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PURPOSE AND NEED FOR ACTION
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7KLV�GUDIW�HQYLURQPHQWDO�LPSDFW
VWDWHPHQW�HQYLURQPHQWDO�LPSDFW�UHSRUW
�'(,6�(,5��DQDO\]HV�VHYHUDO�SURSRVHG
DFWLRQV�E\�WKH�6HFUHWDU\�RI�WKH�,QWHULRU��WKH
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��):6���WKH
1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH��10)6��
WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG
)LUH�3URWHFWLRQ��&')���WKH�&DOLIRUQLD
'HSDUWPHQW�RI�)LVK�DQG�*DPH��&')*���DQG
WKH�:LOGOLIH�&RQVHUYDWLRQ�%RDUG��DQ�DJHQF\
ZLWKLQ�WKH�&')*����7KHVH�DFWLRQV�ZRXOG
LQYROYH�WKH�DFTXLVLWLRQ�RI�SULYDWH�IRUHVW
ODQGV�E\�WKH�8QLWHG�6WDWHV�DQG�&DOLIRUQLD�
WUDQVIHU�RI�VRPH�ODQGV�WR�7KH�3DFLILF
/XPEHU�&RPSDQ\��DQG�LVVXDQFH�RI
HQYLURQPHQWDO�SHUPLWV��DV�DSSURSULDWH�
UHODWHG�WR�WLPEHU�KDUYHVWLQJ���7KH
'(,6�(,5�LQFOXGHV�DOWHUQDWLYHV�WR�WKRVH
DFWLRQV�WR�����SURWHFW��LQ�DFFRUGDQFH�ZLWK�WKH
IHGHUDO�DQG�VWDWH�RI�&DOLIRUQLD�HQGDQJHUHG
VSHFLHV�DFWV��(6$V���VSHFLHV�OLVWHG�DV
WKUHDWHQHG�RU�HQGDQJHUHG�XQGHU�RQH�RU
ERWK�RI�WKH�DFWV������SURYLGH�IRU�VXVWDLQHG
SURGXFWLRQ�RI�WLPEHU�SURGXFWV�FRQVLVWHQW
ZLWK�IHGHUDO�DQG�VWDWH�ODZV��LQFOXGLQJ�WKH
IHGHUDO�DQG�VWDWH�(6$V��E\�7KH�3DFLILF
/XPEHU�&RPSDQ\�DQG�LWV�ZKROO\�RZQHG
VXEVLGLDULHV��6FRWLD�3DFLILF�&RPSDQ\�//&�
DQG�6DOPRQ�&UHHN�&RUSRUDWLRQ��KHUHDIWHU
FROOHFWLYHO\�UHIHUUHG�WR�DV�§3$/&2¨������
SURYLGH�SHUPDQHQW�SURWHFWLRQ�IRU�WKH
+HDGZDWHUV�DQG�(ON�+HDG�6SULQJV�IRUHVWV
WKURXJK�WKHLU�WUDQVIHU�LQWR�SXEOLF
RZQHUVKLS��DQG�����UHGXFH�SXEOLF
FRQWURYHUV\�UHJDUGLQJ�3$/&2ªV
PDQDJHPHQW�RI�LWV�WLPEHUODQGV�
SDUWLFXODUO\�WKH�+HDGZDWHUV�DQG�(ON�+HDG
6SULQJV�IRUHVWV�

������ %DFNJURXQG

3$/&2�KDV�EHHQ�PDQDJLQJ�IRUHVW�ODQGV�LQ
+XPEROGW�&RXQW\��&DOLIRUQLD��IRU�RYHU����
\HDUV���,Q�������0$;;$0�,QFRUSRUDWHG
�0$;;$0��SXUFKDVHG�7KH�3DFLILF�/XPEHU
&RPSDQ\��LQFOXGLQJ�LWV�QDPH��IDFLOLWLHV��DQG
DSSUR[LPDWHO\���������DFUHV�RI�WLPEHUODQG�
6XEVHTXHQWO\��WKH�6DOPRQ�&UHHN
&RUSRUDWLRQ�DQG�6FRWLD�3DFLILF�&RPSDQ\
//&��IRUPHUO\�6FRWLD�3DFLILF�+ROGLQJ
&RPSDQ\���ZHUH�IRUPHG�DV�ZKROO\�RZQHG
VXEVLGLDULHV�RI�7KH�3DFLILF�/XPEHU
&RPSDQ\���$SSUR[LPDWHO\�������DFUHV�RI
IRUHVW�ODQGV��LQFOXGLQJ�WKH�+HDGZDWHUV
)RUHVW��ZHUH�WUDQVIHUUHG�WR�WKH�6DOPRQ
&UHHN�&RUSRUDWLRQ��ZKLOH�RWKHU�IRUHVW�ODQGV
ZHUH�WUDQVIHUUHG�WR�WKH�6FRWLD�3DFLILF
&RPSDQ\��//&���7KH�3DFLILF�/XPEHU
&RPSDQ\�UHWDLQV�RZQHUVKLS�RI�PRVW�RI�LWV
IRUHVW�ODQGV��DV�ZHOO�DV�VDZPLOOV�

$�������DFUH�SRUWLRQ�RI�3$/&2ªV�SURSHUW\
LQFOXGHV�WKH�+HDGZDWHUV�DQG�(ON�+HDG
6SULQJV�IRUHVWV�FRPSULVLQJ�WKH�ODUJHVW
JURXSLQJ�RI�ROG�JURZWK�UHGZRRGV�RQ�SULYDWH
ODQG��7KHVH�DQG�RWKHU�3$/&2�ROG�JURZWK
UHGZRRG�IRUHVWV�DUH�LPSRUWDQW�KDELWDW�IRU
WKH�PDUEOHG�PXUUHOHW��%UDFK\UDPSKXV
PDUPRUDWXV���ZKLFK�ZDV�OLVWHG�DV
HQGDQJHUHG�XQGHU�WKH�&DOLIRUQLD
(QGDQJHUHG�6SHFLHV�$FW��&(6$��LQ�����
DQG�ZDV�OLVWHG�DV�WKUHDWHQHG�XQGHU�WKH
IHGHUDO�(QGDQJHUHG�6SHFLHV�$FW��(6$��LQ
�������7KHVH�DUHDV�DOVR�SURYLGH�LPSRUWDQW
KDELWDW�IRU�WKH�QRUWKHUQ�VSRWWHG�RZO��6WUL[
RFFLGHQWDOLV�FDXULQD���IHGHUDOO\�OLVWHG�DV
WKUHDWHQHG�LQ�������DQG�IRU�RWKHU�OLVWHG
VSHFLHV�DV�ZHOO���3$/&2�ODQGV�DOVR�LQFOXGH
VWUHDP�KDELWDW�IRU�WKH�FRKR�VDOPRQ
�2QFRUK\QFKXV�NLVXWFK���VWHHOKHDG
�2QFRUK\QFKXV�P\NLVV���D�FDQGLGDWH�VSHFLHV
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IRU�OLVWLQJ�LQ�WKH�QRUWKHUQ�&DOLIRUQLD
HYROXWLRQDULO\�VLJQLILFDQW�XQLW��(68��
FKLQRRN�VDOPRQ��2QFRUK\QFKXV
WVKDZ\WVFKD���SURSRVHG�DV�WKUHDWHQHG�LQ�WKH
6RXWKHUQ�2UHJRQ�DQG�&DOLIRUQLD�FRDVW�(68
����)5��������0DUFK�����������DQG�VHD�UXQ
FXWWKURDW�WURXW��2QFRUK\QFKXV�FODUNL���D
FDQGLGDWH�VSHFLHV�IRU�OLVWLQJ�����)5�������
-XO\������������ZKLFK�ZDV�OLVWHG�DV�D�IHGHUDO
WKUHDWHQHG�VSHFLHV�LQ�$SULO������

8QGHU�WKH�(6$��§WDNH¨�RI�D�OLVWHG�VSHFLHV
PD\�DULVH�IURP�VLJQLILFDQW�KDELWDW
PRGLILFDWLRQ�WKDW�UHVXOWV�LQ�LQMXU\�RU�GHDWK
WR�WKH�VSHFLHV���%HFDXVH�3$/&2ªV�KDUYHVW�RI
ROG�JURZWK�WUHHV�LQ�PDUEOHG�PXUUHOHW
KDELWDW�DQG�QHDU�VWUHDPV�ZRXOG�OLNHO\
UHVXOW�LQ�WDNH�RI�OLVWHG�VSHFLHV��3$/&2
GHVLUHV�WR�REWDLQ�LQFLGHQWDO�WDNH�SHUPLWV
�,73V��IURP�):6��IRU�PDUEOHG�PXUUHOHW�DQG
RWKHU�ZLOGOLIH�DQG�UHVLGHQW�ILVK��DQG�IURP
10)6��IRU�VDOPRQ�DQG�VWHHOKHDG��XQGHU
6HFWLRQ����RI�WKH�(6$���7R�REWDLQ�DQ�,73�
3$/&2�PXVW�SUHSDUH�D�KDELWDW
FRQVHUYDWLRQ�SODQ��+&3��WKDW�PLQLPL]HV
DQG�PLWLJDWHV�WDNH�DQG�DYRLGV�MHRSDUG\�WR
WKH�,73ªV�FRYHUHG�VSHFLHV��DQG�&')*�PXVW
DSSURYH�WKH�FRQVHUYDWLRQ�PHDVXUHV�LQ�WKH
+&3�WKDW�UHODWH�WR�VWDWH�OLVWHG�VSHFLHV�DQG
RWKHU�FRYHUHG�VSHFLHV�

&DOLIRUQLDªV�)RUHVW�3UDFWLFH�5XOHV��)35V��
6HFWLRQ���������UHTXLUH�3$/&2�WR�DFKLHYH
WKH�JRDO�RI�PD[LPXP�VXVWDLQHG�SURGXFWLRQ
RI�KLJK�TXDOLW\�WLPEHU�SURGXFWV�ZKLOH
DGGUHVVLQJ�YDOXHV�UHODWLQJ�WR�UHFUHDWLRQ�
ZDWHUVKHG��ZLOGOLIH��UDQJH�DQG�IRUDJH�
ILVKHULHV��UHJLRQDO�HFRQRPLF�YLWDOLW\�
HPSOR\PHQW��DQG�DHVWKHWLF�HQMR\PHQW
�3XEOLF�5HVRXUFHV�&RGH�6HFWLRQ���������7KLV
UHTXLUHPHQW�FDQ�EH�VDWLVILHG�WKURXJK
VXEPLWWDO�RI�D�VXVWDLQHG�\LHOG�SODQ��6<3�
WKDW�&')�VXEVHTXHQWO\�DSSURYHV���$PRQJ
RWKHU�WKLQJV��WKH�6<3�PXVW�HQVXUH
SURWHFWLRQ�RI�WKUHDWHQHG�DQG�HQGDQJHUHG
VSHFLHV���&')�PXVW�FRQVXOW�ZLWK�&')*
UHJDUGLQJ�SURMHFW�HIIHFWV�RQ�HQGDQJHUHG
VSHFLHV�DQG�DSSURSULDWH�PLWLJDWLRQ��&')
PXVW�DOVR�FRQVXOW�ZLWK�&')*�ZLWK�UHJDUG

WR�WKH�(,5�SXUVXDQW�WR�3XEOLF�5HVRXUFHV
&RGH�6HFWLRQ��������3$/&2�VXEPLWWHG�D
6<3�WR�&')�RQ�'HFHPEHU����������

3XEOLF�FRQWURYHUV\�DQG�OHJDO�SURFHHGLQJV
LQYROYLQJ�3$/&2ªV�ORJJLQJ�RI�LWV
WLPEHUODQGV��SDUWLFXODUO\�ROG�JURZWK
UHGZRRGV��KDYH�RFFXUUHG�LQ�UHFHQW�\HDUV
�%DUL��������+DUULV��������'H�$QJHOR�DQG�'H
$QJHOR����������'XULQJ�WKLV�WLPH��VHYHUDO
XQVXFFHVVIXO�DWWHPSWV�KDYH�EHHQ�PDGH�WR
DFTXLUH�WKH�+HDGZDWHUV�DQG�(ON�+HDG
6SULQJV�IRUHVWV�

,Q�6HSWHPEHU�RI�������3$/&2ªV�GHVLUH�WR
REWDLQ�,73V��D�GHVLUH�RQ�WKH�SDUW�RI�WKH
IHGHUDO�DQG�VWDWH�JRYHUQPHQWV�WR�SURYLGH
SHUPDQHQW�SURWHFWLRQ�IRU�WKH�+HDGZDWHUV
DQG�(ON�+HDG�6SULQJV�IRUHVWV��DQG�WKH
SDUWLHVª�PXWXDO�GHVLUH�WR�UHVROYH�WKH
RQJRLQJ�SXEOLF�FRQWURYHUV\�DQG�OLWLJDWLRQ
OHG�WR�DQ�DJUHHPHQW�RQ�6HSWHPEHU���������
�$JUHHPHQW���$SSHQGL[�$����,Q�EULHI��WKH
$JUHHPHQW�SURYLGHV�IRU�WKH�IROORZLQJ�

• 7UDQVIHU�RI�WKH�+HDGZDWHUV�DQG�(ON
+HDG�6SULQJV�IRUHVWV��DQG�RWKHU
WLPEHUODQGV�WR�SXEOLF�RZQHUVKLS�LQ
H[FKDQJH�IRU�RWKHU�SURSHUW\�DQG�DVVHWV

• 6XEPLVVLRQ�RI�DQ�+&3�E\�3$/&2�IRU
H[SHGLWHG�SURFHVVLQJ�E\�):6�DQG
10)6�LQ�RUGHU�WR�LVVXH�WKH�,73V

• $SSURYDO�RI�D�6<3�E\�&')�IRU�3$/&2ªV
WLPEHUODQGV�WKDW�UHPDLQ�LQ�3$/&2ªV
RZQHUVKLS�DIWHU�WKH�DFTXLVLWLRQ

7KH�$JUHHPHQW�ZKLFK�ZDV�WR�H[SLUH�RQ
)HEUXDU\�����������XQGHU�LWV�RULJLQDO�WHUPV�
KDV�EHHQ�H[WHQGHG�E\�WKH�SDUWLHV���'XULQJ
WKH�SHULRG�WKH�$JUHHPHQW�UHPDLQV�LQ�HIIHFW�
3$/&2�DJUHHG�QRW�WR�KDUYHVW�DQ\�DFUHDJH
ZLWKLQ�WKH�+HDGZDWHUV�RU�(ON�+HDG�6SULQJV
IRUHVWV�

6XEVHTXHQW�WR�WKH�$JUHHPHQW��IHGHUDO
OHJLVODWLRQ�ZDV�HQDFWHG�DXWKRUL]LQJ�DQ
DSSURSULDWLRQ�RI�PRQH\�WR�SXUFKDVH�WKH
+HDGZDWHUV�)RUHVW��(ON�+HDG�6SULQJV
)RUHVW��DQG�(ON�5LYHU�7LPEHU�&RPSDQ\
SURSHUW\��(ON�5LYHU�3URSHUW\��LQ�SODFH�RI
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WKH�H[FKDQJH�RI�ODQG�DQG�RWKHU�SURSHUW\
FRQWHPSODWHG�XQGHU�WKH�6HSWHPEHU�����
$JUHHPHQW���3XEOLF�/DZ���������HQDFWHG�E\
&RQJUHVV�LQ�2FWREHU�������DSSURSULDWHV�XS
WR������PLOOLRQ�IURP�WKH�/DQG�DQG�:DWHU
&RQVHUYDWLRQ�)XQG�DV�WKH�IHGHUDO
JRYHUQPHQWªV�VKDUH�RI�WKH�DFTXLVLWLRQ�FRVW
RI�WKH�+HDGZDWHUV�)RUHVW��(ON�+HDG
6SULQJV�)RUHVW��DQG�(ON�5LYHU�3URSHUW\
�$SSHQGL[�%����&RQVLVWHQW�ZLWK�WKH�HDUOLHU
$JUHHPHQW��WKH�OHJLVODWLRQ�SURYLGHV�IRU
UHWHQWLRQ�RI�������DFUHV�RI�(ON�5LYHU�7LPEHU
&RPSDQ\�SURSHUW\�E\�WKH�8QLWHG�6WDWHV
DQG�&DOLIRUQLD�DQG�WUDQVIHU�RI�WKH
UHPDLQLQJ�������DFUHV�RI�WKDW�SURSHUW\�WR
3$/&2�DV�SDUWLDO�SD\PHQW�IRU�WKH
+HDGZDWHUV�)RUHVW�DQG�(ON�+HDG�6SULQJV
)RUHVW�

8QGHU�WKH�IHGHUDO�OHJLVODWLRQ��WKH�IROORZLQJ
FRQGLWLRQV�PXVW�EH�PHW�RQ�RU�EHIRUH�0DUFK
���������WR�UHQGHU�WKH�DSSURSULDWLRQ
HIIHFWLYH�

• 7KH�):6�DQG�10)6�PXVW�LVVXH�,73V�WR
3$/&2�XQGHU�6HFWLRQ����RI�WKH�(6$
EDVHG�RQ�D�PXOWLSOH�VSHFLHV�+&3
FRYHULQJ�3$/&2ªV�ODQGV�

• $Q�DSSUDLVDO�RI�WKH�ODQGV�WR�EH�DFTXLUHG
E\�WKH�8QLWHG�6WDWHV�PXVW�EH�FRPSOHWHG
DQG�DQ�RSLQLRQ�RI�YDOXH�LVVXHG�E\�WKH
6HFUHWDU\�RI�WKH�,QWHULRU�WR�ERWK�KRXVHV
RI�&RQJUHVV�

• 7KH�VWDWH�RI�&DOLIRUQLD�PXVW�DSSURYH�D
6<3�FRYHULQJ�3$/&2ªV�ODQGV�

• $GHTXDWH�SXEOLF�DFFHVV�WR�WKH
+HDGZDWHUV�)RUHVW�DQG�(ON�+HDG
6SULQJV�)RUHVW�ODQGV�DFTXLUHG�E\�WKH
8QLWHG�6WDWHV�DQG�&DOLIRUQLD�PXVW�EH
SURYLGHG�

• 7KH�VWDWH�RI�&DOLIRUQLD�PXVW�SURYLGH�D
�����PLOOLRQ�FRQWULEXWLRQ�DV�WKH�VWDWHªV
VKDUH�RI�WKH�+HDGZDWHUV�)RUHVW��(ON
+HDG�6SULQJV�)RUHVW��DQG�(ON�5LYHU
3URSHUW\�

• 3$/&2�PXVW�GLVPLVV�LWV�)LIWK
$PHQGPHQW�WDNLQJV�ODZVXLWV�FXUUHQWO\
SHQGLQJ�DJDLQVW�WKH�8QLWHG�6WDWHV�DQG
WKH�VWDWH�RI�&DOLIRUQLD�

7KH�IHGHUDO�OHJLVODWLRQ�DOVR�DXWKRUL]HV�WKH
6HFUHWDU\�RI�WKH�,QWHULRU�WR�HVWDEOLVK�D
+HDGZDWHUV�)RUHVW�0DQDJHPHQW�7UXVW�ZLWK
WKH�FRQFXUUHQFH�RI�WKH�*RYHUQRU�RI
&DOLIRUQLD�WR�GLUHFW�PDQDJHPHQW�RI�WKH
+HDGZDWHUV�)RUHVW�DQG�RWKHU�ODQGV
DFTXLUHG�E\�WKH�IHGHUDO�DQG�VWDWH
JRYHUQPHQWV�

2Q�)HEUXDU\�����������0$;;$0��3$/&2�
DQG�WKH�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV
UHDFKHG�FRQFHSWXDO�DJUHHPHQW�RQ�WKH
WHUUHVWULDO�DQG�DTXDWLFV�KDELWDW
FRQVHUYDWLRQ�VWUDWHJLHV�WR�EH�LQFRUSRUDWHG
E\�3$/&2�LQWR�WKH�GUDIW�+&3��VHH
$SSHQGL[�&��ZKLFK�DOVR�LQFOXGHV�D
FRUUHFWLRQ�WR�VRPH�RI�WKH�DFUHDJHV�GLVFXVVHG
LQ�WKH�GUDIW�+&3��

6XEVHTXHQWO\��RQ�$XJXVW�����������WKH
&DOLIRUQLD�VWDWH�OHJLVODWXUH�SDVVHG
$VVHPEO\�%LOO�������$%�������ZKLFK
DSSURSULDWHV������PLOOLRQ�WR�WKH�:LOGOLIH
&RQVHUYDWLRQ�%RDUG�DV�WKH�VWDWHªV�VKDUH�RI
WKH�FRVW�RI�DFTXLULQJ�WKH�+HDGZDWHUV
)RUHVW��(ON�+HDG�6SULQJV�)RUHVW��DQG�(ON
5LYHU�3URSHUW\��§+HDGZDWHUV�DFTXLVLWLRQ¨�
LQ�IXUWKHUDQFH�RI�WKH�$JUHHPHQW���/LNH�WKH
IHGHUDO�OHJLVODWLRQ��$%������UHTXLUHV�WKDW
LQFLGHQWDO�WDNH�SHUPLWV�FRYHULQJ�3$/&2ªV
ODQGV�EH�LVVXHG�EHIRUH�WKH�DSSURSULDWLRQ
EHFRPHV�HIIHFWLYH�

7KH�VWDWH�OHJLVODWLRQ�DOVR�FRQGLWLRQV�WKH
H[SHQGLWXUH�RI�VWDWH�IXQGV�IRU�WKH
+HDGZDWHUV�DFTXLVLWLRQ�RQ�WKH�LQFOXVLRQ�RI
VHYHUDO�SURYLVLRQV�LQ�WKH�ILQDO�+&3�
,PSOHPHQWDWLRQ�$JUHHPHQW��,$���DQG
LQFLGHQWDO�WDNH�SHUPLWV��,73V����7KRVH
SURYLVLRQV�LQFOXGH�WKH�IROORZLQJ�

• (VWDEOLVKPHQW�RI�D�����IRRW��QR�FXW
EXIIHU�RQ�HDFK�VLGH�RI�HDFK�&ODVV�,
ZDWHUFRXUVH�XQWLO��IROORZLQJ�FRPSOHWLRQ
RI�D�ZDWHUVKHG�DQDO\VLV��VLWH�VSHFLILF
SUHVFULSWLRQV�IRU�WKH�ZDWHUFRXUVH�KDYH
EHHQ�HVWDEOLVKHG�E\�):6�RU�10)6�DQG
LPSOHPHQWHG�E\�3$/&2

• (VWDEOLVKPHQW�RI�D����IRRW��QR�FXW
EXIIHU�RQ�HDFK�VLGH�RI�HDFK�&ODVV�,,
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ZDWHUFRXUVH�XQWLO��IROORZLQJ�FRPSOHWLRQ
RI�D�ZDWHUVKHG�DQDO\VLV��VLWH�VSHFLILF
SUHVFULSWLRQV�IRU�WKH�ZDWHUFRXUVH�KDYH
EHHQ�HVWDEOLVKHG�E\�):6�RU�10)6�DQG
LPSOHPHQWHG�E\�3$/&2

• $�UHTXLUHPHQW�WKDW�WKH�UHVWULFWLRQV
DSSOLFDEOH�WR�DOO�&ODVV�,��,,��DQG�,,,
ZDWHUFRXUVHV�FRQWDLQHG�LQ�WKH�-DQXDU\
���������GRFXPHQW�HQWLWOHG�&RUUHFWHG
9HUVLRQ�'UDIW���,QWHUDJHQF\�)HGHUDO�
6WDWH�$TXDWLF�6WUDWHJ\�DQG�0LWLJDWLRQ
IRU�7LPEHU�+DUYHVW�DQG�5RDGV�IRU�WKH
3DFLILF�/XPEHU�&RPSDQ\��ZKLFK�LV
DWWDFKHG�DV�$SSHQGL[�(��UHPDLQ�LQ
HIIHFW�XQWLO��IROORZLQJ�FRPSOHWLRQ�RI�D
ZDWHUVKHG�DQDO\VLV�IRU�HDFK
ZDWHUFRXUVH��VLWH�VSHFLILF�SUHVFULSWLRQV
IRU�WKH�ZDWHUFRXUVH�KDYH�EHHQ
HVWDEOLVKHG�E\�):6�RU�10)6�DQG
LPSOHPHQWHG�E\�3$/&2

• $�UHTXLUHPHQW�WKDW�WKH�VLWH�VSHFLILF
SUHVFULSWLRQV�HVWDEOLVKHG�E\�):6�RU
10)6�UHVXOW�LQ�QR�FXW�EXIIHUV�RI�QRW
OHVV�WKDQ����IHHW�DQG�QRW�PRUH�WKDQ����
IHHW�RQ�HDFK�VLGH�RI�HDFK�&ODVV�,�DQG
&ODVV�,,�ZDWHUFRXUVH��H[FHSW�WKDW�QR�FXW
EXIIHUV�RI�OHVV�WKDQ����IHHW�RQ�&ODVV�,,
ZDWHUFRXUVHV��EXW�QR�OHVV�WKDQ�DOORZHG
XQGHU�WKH�GUDIW�+&3��PD\�EH
HVWDEOLVKHG�ZKHUH�HLWKHU�RI�WKH�6HUYLFHV
GHWHUPLQHV�D�VPDOOHU�EXIIHU�ZRXOG
EHQHILW�DTXDWLF�VSHFLHV�RU�KDELWDW

• 'HYHORSPHQW�RI�D�SHHU�UHYLHZ�SURFHVV
E\�):6�DQG�10)6�LQ�FRQVXOWDWLRQ�ZLWK
&')��&')*��DQG�1RUWK�&RDVW�5HJLRQDO
:DWHU�4XDOLW\�&RQWURO�%RDUG
�1&5:4&%��WR�HYDOXDWH��RQ�D�VSRW�
FKHFN�EDVLV��WKH�DQDO\VHV�DQG
SUHVFULSWLRQV�GHYHORSHG�WKURXJK�WKH
ZDWHUVKHG�DQDO\VLV�SURFHVV

• (VWDEOLVKPHQW�RI�D�VFKHGXOH�WKDW
UHVXOWV�LQ�FRPSOHWLRQ�RI�WKH�ZDWHUVKHG
DQDO\VLV�SURFHVV�LQ�ILYH�\HDUV

• $�SURKLELWLRQ�RI�WLPEHU�KDUYHVWLQJ�
LQFOXGLQJ�VDOYDJH�ORJJLQJ�DQG�RWKHU
PDQDJHPHQW�DFWLYLWLHV�GHWULPHQWDO�WR
WKH�PDUEOHG�PXUUHOHW�DQG�PDUEOHG
PXUUHOHW�KDELWDW�ZLWKLQ�WKH�PDUEOHG

PXUUHOHW�FRQVHUYDWLRQ�DUHDV��00&$V�
LGHQWLILHG�LQ�WKH�GUDIW�+&3��IRU�WKH�OLIH
RI�WKH�,73V�DV�GHILQHG�LQ�WKH�)HEUXDU\
����������3UH�3HUPLW�$SSOLFDWLRQ
$JUHHPHQW�LQ�3ULQFLSOH

• $�ILYH�\HDU�PRUDWRULXP�RQ�WLPEHU
KDUYHVWLQJ��LQFOXGLQJ�VDOYDJH�ORJJLQJ
DQG�RWKHU�PDQDJHPHQW�DFWLYLWLHV�
ZLWKLQ�WKH�*UL]]O\�&UHHN�00&$��WR
SURYLGH�DQ�RSSRUWXQLW\�IRU�WKH�SXUFKDVH
DQG�SHUPDQHQW�SURWHFWLRQ�RI�WKH�DUHD

• ,QFOXVLRQ�RI�FRQGLWLRQV�RQ�URDG�UHODWHG
DFWLYLWLHV�WKDW�DUH��RQ�EDODQFH��QR�OHVV
SURWHFWLYH�RI�VSHFLHV�DQG�KDELWDW�WKDQ
WKH�SURYLVLRQV�FRQWDLQHG�LQ�WKH�3UH�
3HUPLW�$SSOLFDWLRQ�$JUHHPHQW�LQ
3ULQFLSOH

• $�UHTXLUHPHQW�WKDW�3$/&2�VXEPLW��DW
OHDVW����GD\V�SULRU�WR�LWV�DSSURYDO�E\
&')��HDFK�WLPEHU�KDUYHVWLQJ�SODQ
�7+3��FRYHULQJ�ODQGV�LQFOXGHG�LQ�WKH
+&3�WR�):6�DQG�10)6�IRU�UHYLHZ�DQG
FRPPHQW�DQG�IRU�D�ILQGLQJ�WKDW�WKH�7+3
LV�FRQVLVWHQW�ZLWK�WKH�ILQDO�+&3

8QGHU�WKH�VWDWH�OHJLVODWLRQ��H[SHQGLWXUH�RI
WKH�IXQGV�DSSURSULDWHG�IRU�WKH�+HDGZDWHUV
DFTXLVLWLRQ�DQG�DGMDFHQW�ODQGV�DOVR�UHTXLUHV
WKDW�WKH�ILQDO�+&3�LV�QR�OHVV�SURWHFWLYH�RI
DTXDWLF�RU�DYLDQ��L�H���ELUG��VSHFLHV�WKDQ�WKH
GUDIW�+&3�DV�DPHQGHG�E\�WKH�FRQGLWLRQV�LQ
WKH�OHJLVODWLRQ�

7KH�VWDWH�OHJLVODWLRQ�DOVR�DSSURSULDWHV�XS�WR
����PLOOLRQ�WR�IXQG�WKH�IXWXUH�SXUFKDVH�RI
WKH�2ZO�&UHHN�00&$�DQG��WR�WKH�H[WHQW
IXQGV�DSSURSULDWHG�IRU�WKH�SXUFKDVH�RI�2ZO
&UHHN�UHPDLQ�DIWHU�VXFK�SXUFKDVH��IRU�WKH
SXUFKDVH�RI�WKH�(ON�5LYHU�3URSHUW\�DQG�WKH
SUHYLRXVO\�XQORJJHG�'RXJODV�ILU�IRUHVW
ODQGV�ZLWKLQ�WKH�0DWWROH�5LYHU�:DWHUVKHG�
,Q�DGGLWLRQ��WKH�OHJLVODWLRQ�DSSURSULDWHV�XS
WR�����PLOOLRQ�WR�IXQG�WKH�SXUFKDVH�RI�WKH
*UL]]O\�&UHHN�00&$��:KLOH�WKH�DERYH
DSSURSULDWLRQV�IRU�WKH�2ZO�DQG�*UL]]O\
&UHHN�00&$V�DQG�RWKHU�LGHQWLILHG�DUHDV
FDQQRW�EH�HQFXPEHUHG�XQOHVV�WKH�ILQDO
+&3��,$��DQG�,73V�LQFOXGH�WKH�SUHYLRXVO\
GHVFULEHG�FRQGLWLRQV��WKRVH�SXUFKDVHV�ZRXOG
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QRW�EH�D�FRPSRQHQW�RI�WKH�+&3��,73V��DQG
6<3�

7KH�VWDWH�OHJLVODWLRQ�DSSURSULDWHV�DQ
DGGLWLRQDO�����PLOOLRQ�LQ�HFRQRPLF
DVVLVWDQFH�WR�+XPEROGW�&RXQW\�FRQGLWLRQHG
RQ�DSSURYDO�RI�WKH�+&3��,73V��DQG�6<3�

7KH�OHJLVODWLRQ�DOVR�SURYLGHV�WKH�IROORZLQJ�

• 1RWKLQJ�LQ�WKH�OHJLVODWLRQ�VKDOO�DIIHFW
WKH�DXWKRULW\�RI�&')�WR�DSSURYH�RU
GLVDSSURYH�WKH�7+3V�XQGHU�VWDWH�RU
IHGHUDO�ODZ�

• 7KH�6<3�DQG�DQ\�VXEVHTXHQW�6<3V�IRU
3$/&2�UHIHUHQFHG�LQ�WKH�6HSWHPEHU����
������$JUHHPHQW��DQG�DQ\�WLPEHU
KDUYHVW�SODQV�SUHSDUHG�E\�3$/&2
FRYHULQJ�ODQGV�VXEMHFW�WR�WKH�ILQDO�+&3
DGRSWHG�SXUVXDQW�WKHUHWR��VKDOO�FRPSO\
ZLWK�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKH
OHJLVODWLRQ�DQG�ZLWK�WKH�DSSOLFDWLRQV�IRU
,73V��+&3��DQG�,$�DV�GHVFULEHG�LQ�WKH
-XO\�>���@������)HGHUDO�5HJLVWHU�1RWLFH
DQG�PD\�QRW�EH�DQ\�OHVV�SURWHFWLYH�WKDQ
WKH�SURYLVLRQV�RI�WKH�OHJLVODWLRQ�
1RWKLQJ�LQ�WKH�OHJLVODWLRQ�VKDOO�EH
FRQVWUXHG�DV�UHTXLULQJ�&')�WR�PDNH
DQ\�DGGLWLRQDO�ILQGLQJV�UHODWLYH�WR
+&3V�SXUVXDQW�WR�WKH�OHJLVODWLRQ��RWKHU
WKDQ�WKRVH�ILQGLQJV�WKDW�DUH�DOUHDG\
UHTXLUHG�>E\@�WKH�ODZ�DV�LW�UHDG�RQ�WKH
HIIHFWLYH�GDWH�RI�WKH�OHJLVODWLRQ�

• 7KH�ILQDO�DSSURYDO�RU�GLVDSSURYDO�RI�WKH
GUDIW�+&3�LV�H[FOXVLYHO\�ZLWKLQ�WKH
MXULVGLFWLRQ�RI�IHGHUDO�ODZ�DQG�WKRVH
DJHQFLHV�WKDW�LPSOHPHQW�IHGHUDO�ODZ�

• ,W�LV�WKH�LQWHQW�RI�WKH�OHJLVODWXUH�LQ
DXWKRUL]LQJ�WKH�H[SHQGLWXUH�RI�IXQGV
XQGHU�WKH�OHJLVODWLRQ�DQG�LQ
HVWDEOLVKLQJ�FRQGLWLRQV�RQ�WKH�XVH�RI
WKRVH�IXQGV��WKDW�WKH�ILQDO�+&3
DSSURYHG�E\�WKH�):6�DQG�WKH�10)6
ZLOO�LQFRUSRUDWH�WKH�FRQGLWLRQV�VHW�IRUWK
LQ�WKH�OHJLVODWLRQ�DQG�QRW�EH�DQ\�OHVV
SURWHFWLYH�RI�DTXDWLF�RU�DYLDQ�VSHFLHV
WKDQ�WKH�SURYLVLRQV�RI�WKH�OHJLVODWLRQ�

%HFDXVH�WKH�LVVXDQFH�RI�DQ�,73�LV�D�IHGHUDO
DFWLRQ��LW�LV�VXEMHFW�WR�UHYLHZ�XQGHU�WKH
1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��1(3$��
$Q�(,6�LV�D�GRFXPHQW�UHTXLUHG�XQGHU
1(3$�IRU�PDMRU�IHGHUDO�DFWLRQV�RU
OHJLVODWLYH�SURSRVDOV�VLJQLILFDQWO\�DIIHFWLQJ
WKH�KXPDQ�HQYLURQPHQW���$Q�(,6�LV�D
GHFLVLRQ�PDNLQJ�WRRO�WKDW�GHVFULEHV
UHDVRQDEOH�DOWHUQDWLYH�DFWLRQV�DQG�WKH
SRVLWLYH�DQG�QHJDWLYH�HIIHFWV�RI�WKRVH
DFWLRQV�

$SSURYDO�RI�D�6<3�LV�D�&')�DFWLRQ
UHTXLULQJ�HQYLURQPHQWDO�UHYLHZ�XQGHU
&(4$�SXUVXDQW�WR�)35V�SURPXOJDWHG
XQGHU�WKH�=ªEHUJ�1HMHGO\�)RUHVW�3UDFWLFHV
$FW���7KH�UHJXODWLRQ�RI�WLPEHU�KDUYHVWLQJ�RQ
QRQ�IHGHUDO�ODQGV�E\�&')�LV�D�FHUWLILHG
UHJXODWRU\�SURJUDP�XQGHU�&(4$���8QGHU
WKHVH�UXOHV��&')�QHHG�QRW�SUHSDUH�DQ�(,5�
EXW�PD\�SUHSDUH�D�IXQFWLRQDO�HTXLYDOHQW
GRFXPHQW���$OWKRXJK�QRW�OHJDOO\�UHTXLUHG�
IRU�WKLV�6<3��&')�KDV�HOHFWHG�WR�FRPSO\
ZLWK�&(4$�E\�SUHSDULQJ�DQ�(,5�

,PSDFWV�FRQVLGHUHG�XQGHU�1(3$�DQG�&(4$
DUH�QRW�OLPLWHG�WR�VSHFLHV�OLVWHG�XQGHU�WKH
(6$�DQG�&(6$��EXW�LQFOXGH�DOO�LPSDFWV
DIIHFWLQJ�WKH�KXPDQ�HQYLURQPHQW��7KH
'(,6�(,5�DOVR�DGGUHVVHV�WKH�SRWHQWLDO
DFTXLVLWLRQ�RI�WKH�ODQGV�RI�D�WKLUG�SDUW\��WKH
(ON�5LYHU�7LPEHU�&RPSDQ\��ZKLFK�ZRXOG
EH�XVHG�DV�SDUWLDO�SD\PHQW�IRU�3$/&2ªV
SURSHUW\�

7KLV�'(,6�(,5�LV�GHVLJQHG�WR�DFFRPSOLVK
WKH�IROORZLQJ�

• ,QIRUP�WKH�SXEOLF�RI�WKH�SURSRVHG�DFWLRQ
DQG�DOWHUQDWLYHV

• $GGUHVV�SXEOLF�FRPPHQWV�UHFHLYHG
GXULQJ�WKH�VFRSLQJ�SHULRG

• 'LVFORVH�WKH�GLUHFW��LQGLUHFW��DQG
FXPXODWLYH�HQYLURQPHQWDO�HIIHFWV�RI�WKH
SURSRVHG�DFWLRQ�DQG�HDFK�RI�WKH
DOWHUQDWLYHV

• ,QGLFDWH�DQ\�LUUHYHUVLEOH�FRPPLWPHQW�RI
UHVRXUFHV�WKDW�ZRXOG�UHVXOW�IURP
LPSOHPHQWDWLRQ�RI�WKH�SURSRVHG�DFWLRQ
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7KH�'(,6�(,5�IROORZV�WKH�(,6�IRUPDW
HVWDEOLVKHG�E\�WKH�&RXQFLO�RQ
(QYLURQPHQWDO�4XDOLW\��&(4��UHJXODWLRQV
LPSOHPHQWLQJ�1(3$�

7KH�(,6�(,5�SURFHVV�LV�DQ�RSHQ�DQG�IXOO�
GLVFORVXUH�SURFHVV��DV�UHTXLUHG�E\�1(3$
DQG�&(4$���7KH�SURFHVVHV��GHFLVLRQV��DQG
SXUSRVHV�DQG�QHHGV�GHVFULEHG�LQ�WKLV
(,6�(,5�DUH�LQWURGXFHG�LQ�WKLV�VHFWLRQ���,Q
DGGLWLRQ��LVVXHV��DOWHUQDWLYH�DFWLRQV��UHODWHG
OHJLVODWLRQ��DQG�H[HFXWLYH�RUGHUV��(2V��
ZKLFK�IRUP�WKH�EDVLV�IRU�DQDO\VHV�RI
LPSDFWV��DUH�DOVR�LQWURGXFHG�EHORZ�

���� 352326('�$&7,216

7KH�6HFUHWDU\�RI�WKH�,QWHULRU��):6��10)6�
&')��&')*��DQG�:LOGOLIH�&RQVHUYDWLRQ
%RDUG�SURSRVH�WKH�IROORZLQJ�DFWLRQV���7KHVH
DFWLRQV�DGGUHVV�WKH�QHHG�WR�SURWHFW
HQGDQJHUHG�DQG�WKUHDWHQHG�VSHFLHV�DQG
RWKHU�ELRORJLFDO�UHVRXUFHV�RQ�3$/&2ªV�ODQG�
ZKLOH�IDFLOLWDWLQJ�FRPSDWLEOH�VXVWDLQHG
SURGXFWLRQ�RI�WLPEHU�SURGXFWV���7KH\�DOVR
ZRXOG�SURYLGH�SHUPDQHQW�SURWHFWLRQ�IRU�WKH
+HDGZDWHUV�DQG�(ON�+HDG�6SULQJV�IRUHVWV
WKURXJK�WUDQVIHU�LQWR�SXEOLF�RZQHUVKLS�DQG
ZRXOG�OHVVHQ�SXEOLF�FRQWURYHUV\�RYHU
3$/&2ªV�PDQDJHPHQW�RI�LWV�WLPEHUODQGV�
7KHVH�DFWLRQV�ZRXOG�EH�FRQVLVWHQW�ZLWK�WKH
$JUHHPHQW�DQG�3XEOLF�/DZ��������DQG�$%
�����

• $FTXLVLWLRQ�E\�WKH�8QLWHG�6WDWHV�DQG
&DOLIRUQLD�IURP�3$/&2�RI�WKH
+HDGZDWHUV�DQG�WKH�(ON�+HDG�6SULQJV
IRUHVWV��ZKLFK�WRJHWKHU�LQFOXGH�DERXW
������DFUHV�RI�ROG�JURZWK�UHGZRRG
VWDQGV��)LJXUH��������

• )XQGLQJ�E\�WKH�8QLWHG�6WDWHV�DQG�WKH
VWDWH�RI�&DOLIRUQLD�IRU�WKH�SXUFKDVH�RI
DSSUR[LPDWHO\�������DFUHV�RI�(ON�5LYHU
7LPEHU�&RPSDQ\�SURSHUW\��)LJXUH�����
����DERXW�������DFUHV�RI�ZKLFK�ZRXOG�EH
WUDQVIHUUHG�WR�3$/&2�DV�DGGLWLRQDO
FRQVLGHUDWLRQ�IRU�WKH�+HDGZDWHUV�DQG
(ON�+HDG�6SULQJV�IRUHVWV��DQG������
DFUHV�RI�ZKLFK�ZRXOG�EH�WUDQVIHUUHG�WR

WKH�8QLWHG�6WDWHV�DQG�WKH�6WDWH�RI
&DOLIRUQLD�DQG�SUHVHUYHG�DV�D�EXIIHU�IRU
WKH�+HDGZDWHUV�)RUHVW��)LJXUH��������
�7KH�FRPELQHG�DUHD�RI�WKH�DFTXLUHG
+HDGZDWHUV�DQG�(ON�+HDG�6SULQJV
IRUHVWV��SOXV�WKH�(ON�5LYHU�SURSHUW\�WR
EH�WUDQVIHUUHG�WR�WKH�8QLWHG�6WDWHV�DQG
&DOLIRUQLD��LV�DERXW�������DFUHV��

• 7UDQVIHU�E\�WKH�8QLWHG�6WDWHV�DQG
&DOLIRUQLD�RI������PLOOLRQ�WR�3$/&2
DQG�WKH�(ON�5LYHU�7LPEHU�&RPSDQ\�DV
SD\PHQW�IRU�WKH�+HDGZDWHUV�)RUHVW�
(ON�+HDG�6SULQJV�)RUHVW��DQG�WKH�(ON
5LYHU�7LPEHU�&RPSDQ\�3URSHUW\�

• 3URFHVVLQJ�E\�WKH�8QLWHG�6WDWHV��L�H��
):6�DQG�10)6��RI�IHGHUDO�,73V
FRYHULQJ�3$/&2ªV�WLPEHUODQGV�EDVHG�RQ
DQ�+&3�WKDW�PHHWV�WKH�UHTXLUHPHQWV�RI
WKH�(6$�DQG�RWKHU�DSSOLFDEOH�ODZV�DQG
UHJXODWLRQV�DQG�LQFRUSRUDWHV�WKH�§1R
6XUSULVHV¨�UXOH�FRGLILHG�DW����&RGH�RI
)HGHUDO�5HJXODWLRQ��&)5�������
������E�����DQG������������E�����DQG����
IRU�WKH�):6�DQG����&)5�������DQG
�������J��DQG��K��IRU�WKH�10)6�

• 3URFHVVLQJ�E\�&DOLIRUQLD��L�H��&')��RI
3$/&2ªV�6<3��LQFOXGLQJ�PHDVXUHV�RU
SODQV�DGGUHVVLQJ�VWDWH�DQG�IHGHUDO�
OLVWHG�VSHFLHV�

• 3URFHVVLQJ�E\�&DOLIRUQLD��L�H���&')*��RI
D�VWDWH�,73�WKDW�PHHWV�WKH�UHTXLUHPHQWV
RI�WKH�&(6$�DQG�RWKHU�DSSOLFDEOH�ODZV
DQG�UHJXODWLRQV�

• 3URFHVVLQJ�E\�&DOLIRUQLD��L�H���&')*��RI
D�VWUHDPEHG�DOWHUDWLRQ�DJUHHPHQW
SXUVXDQW�WR�)LVK�DQG�*DPH�&RGH
6HFWLRQV������WR������

• 3URFHVVLQJ�E\�&DOLIRUQLD��L�H���&')*��RI
D�1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ
3ODQ�SXUVXDQW�WR�6HFWLRQ������RI�WKH
1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQ
�1&&3��$FW�
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���� )('(5$/�+$%,7$7
&216(59$7,21�3/$16

7KH�(6$�HVWDEOLVKHV�SURWHFWLRQ�IRU�VSHFLHV
OLVWHG�DV�WKUHDWHQHG�RU�HQGDQJHUHG�DQG
SURYLGHV�IRU�DXWKRUL]DWLRQ�RI�FHUWDLQ
LPSDFWV�WR�OLVWHG�VSHFLHV�LQ�DFFRUGDQFH�ZLWK
FULWHULD�HVWDEOLVKHG�XQGHU�WKH�$FW���$
IXQGDPHQWDO�SURWHFWLRQ�SURYLGHG�XQGHU�WKH
$FW�LV�WKH�SURKLELWLRQ�DJDLQVW�WDNH�RI�OLVWHG
VSHFLHV�

7KH�(6$�GHILQHV�§WDNH¨�DV�WR�KDUDVV��KDUP�
SXUVXH��KXQW��VKRRW��ZRXQG��NLOO��WUDS�
FDSWXUH��DQG�RU�FROOHFW�D�SURWHFWHG�VSHFLHV�
RU�WKH�DWWHPSW�WR�HQJDJH�LQ�DQ\�VXFK
FRQGXFW��(6$��6HFWLRQ��>��@����§+DUP¨�LV
IXUWKHU�GHILQHG�XQGHU�WKH�(6$ªV
LPSOHPHQWLQJ�UHJXODWLRQV�WR�LQFOXGH
VLJQLILFDQW�KDELWDW�PRGLILFDWLRQ�RU
GHJUDGDWLRQ�ZKHUH�LW�DFWXDOO\�NLOOV�RU
LQMXUHV�ZLOGOLIH�E\�VLJQLILFDQWO\�LPSDLULQJ
HVVHQWLDO�EHKDYLRU�SDWWHUQV��LQFOXGLQJ
EUHHGLQJ��IHHGLQJ��RU�VKHOWHULQJ�����&)5
�����>):6@����§,QFLGHQWDO�WDNH¨�LV�GHILQHG�DV
WDNH�WKDW�LV�LQFLGHQWDO�WR��DQG�QRW�WKH
SXUSRVH�RI�WKH�FDUU\LQJ�RXW�RI��DQ�RWKHUZLVH
ODZIXO�DFWLYLW\��6HFWLRQ���>D@����,QFLGHQWDO
WDNH�WKDW�LV�OLNHO\�WR�UHVXOW�IURP�WKH�DFWLRQV
RI�VWDWH�RU�ORFDO�JRYHUQPHQWV��FRUSRUDWLRQV�
RU�SULYDWH�LQGLYLGXDOV�PD\�EH�DXWKRUL]HG
XQGHU�6HFWLRQ����RI�WKH�(6$���7KH
VHFUHWDULHV�RI�WKH�,QWHULRU�DQG�&RPPHUFH
DUH�DXWKRUL]HG�XQGHU�6HFWLRQ����WR�LVVXH
,73V�IRU�OLVWHG�VSHFLHV�XQGHU�WKHLU
UHVSHFWLYH�MXULVGLFWLRQV�ZKHQ�WKH�FULWHULD
SURYLGHG�LQ�6HFWLRQ����D�����%��RI�WKH�(6$
DUH�VDWLVILHG���7KH�VHFUHWDULHV�RI�WKH�,QWHULRU
DQG�&RPPHUFH�KDYH�GHOHJDWHG�DXWKRULW\�WR
DGPLQLVWHU�WKH�(6$��LQFOXGLQJ�LVVXDQFH�RI
,73V�WR��UHVSHFWLYHO\��):6�DQG�10)6�

,Q�RUGHU�WR�LVVXH�DQ�,73��):6�DQG�10)6
PXVW�PDNH�WKH�IROORZLQJ�ILQGLQJV�XQGHU
6HFWLRQ����D�����%��

• 7KH�SURSRVHG�WDNH�ZLOO�EH�LQFLGHQWDO�WR
DQ�RWKHUZLVH�ODZIXO�DFWLYLW\�

• 7KH�LPSDFWV�RI�WKH�SURSRVHG�WDNLQJ�ZLOO
EH�PLQLPL]HG�DQG�PLWLJDWHG�WR�WKH
PD[LPXP�H[WHQW�SUDFWLFDEOH�

• 7KH�DSSOLFDQW�KDV�HQVXUHG�WKDW
DGHTXDWH�IXQGLQJ�ZLOO�EH�SURYLGHG�WR
LPSOHPHQW�WKH�PHDVXUHV�SURSRVHG�LQ
WKH�+&3�

• 7KH�SURSRVHG�WDNH�ZLOO�QRW�DSSUHFLDEO\
UHGXFH�WKH�OLNHOLKRRG�RI�VXUYLYDO�DQG
UHFRYHU\�RI�WKH�VSHFLHV�LQ�WKH�ZLOG�

• 2WKHU�PHDVXUHV�UHTXLUHG�E\�):6�DQG
10)6�DV�QHFHVVDU\�RU�DSSURSULDWH�IRU
SXUSRVHV�RI�WKH�SODQ�ZLOO�EH�PHW�

$�FRPSOHWH�DSSOLFDWLRQ�SDFNDJH�IRU�DQ�,73
LQFOXGHV�WKH�FRPSOHWHG�SHUPLW�DSSOLFDWLRQ
IRUP��D�FRPSOHWHG�GUDIW�RI�WKH�+&3��DQG�
XVXDOO\��D�GUDIW�,$���7KH�+&3��LQ�DFFRUGDQFH
ZLWK�6HFWLRQ����D�����$��DQG�IHGHUDO
UHJXODWLRQV�DW����&)5�������E�����LLL��DQG
������E�����LLL��&���PXVW�VSHFLI\�WKH
IROORZLQJ�

• $�FRPSOHWH�GHVFULSWLRQ�RI�WKH�DFWLYLW\
VRXJKW�WR�EH�DXWKRUL]HG

• 7KH�LPSDFWV�OLNHO\�WR�UHVXOW�IURP�WKH
SURSRVHG�WDNLQJ�RI�RQH�RU�PRUH�IHGHUDOO\
OLVWHG�VSHFLHV

• 7KH�PHDVXUHV�WKH�DSSOLFDQW�ZLOO
LPSOHPHQW�WR�PRQLWRU��PLQLPL]H��DQG
PLWLJDWH�VXFK�LPSDFWV��WKH�DYDLODEOH
IXQGLQJ�WR�XQGHUWDNH�WKHVH�PHDVXUHV�
DQG�WKH�SURFHGXUHV�WR�EH�XVHG�WR
DGGUHVV�XQIRUHVHHQ�FLUFXPVWDQFHV

• $OWHUQDWLYHV�WR�WKH�SURSRVHG�WDNLQJ�WKDW
ZHUH�FRQVLGHUHG�DQG�UHMHFWHG�DQG�WKH
UHDVRQV�ZK\�WKH\�DUH�QRW�SURSRVHG�WR�EH
XWLOL]HG

• $GGLWLRQDO�PHDVXUHV�):6�RU�10)6
PD\�UHTXLUH�DV�QHFHVVDU\�RU
DSSURSULDWH�IRU�SXUSRVHV�RI�WKH�SODQ

5HFHLSW�RI�WKH�FRPSOHWHG�+&3�SDFNDJH
VWDUWV�WKH�IRUPDO�DSSOLFDWLRQ�SURFHVVLQJ�E\
):6�DQG�10)6���7KH�DJHQFLHV�WKHQ
SUHSDUH�DQ�HQYLURQPHQWDO�DQDO\VLV�RI�WKH
GUDIW�SODQ�LQ�DFFRUGDQFH�ZLWK�1(3$��2QFH
):6�DQG�10)6�GHWHUPLQH�WKDW�WKH
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SDFNDJH�LV�FRPSOHWH��DQG�IROORZLQJ�UHYLHZ
RI�SXEOLF�FRPPHQWV�RQ�WKH�GUDIW�+&3�DQG
,$�DQG�1(3$�GRFXPHQW��WKH\�GHWHUPLQH
ZKHWKHU�WKH�6HFWLRQ����D��FULWHULD�IRU
SHUPLW�LVVXDQFH�DUH�VDWLVILHG��DQG�ZKHWKHU
WKH�SHUPLWV�VKRXOG�EH�LVVXHG�

3$/&2�KDV�VXEPLWWHG�D�GUDIW�+&3�WR�WKH
):6�DQG�10)6�LQ�VXSSRUW�RI�WKH�LVVXDQFH
RI�,73V�IRU�WKH�QRUWKHUQ�VSRWWHG�RZO�
PDUEOHG�PXUUHOHW��FRKR�VDOPRQ��WKH�EDOG
HDJOH��WKH�ZHVWHUQ�VQRZ\�SORYHU��DQG�WKH
$PHULFDQ�SHUHJULQH�IDOFRQ��ZKLFK�DUH�OLVWHG
XQGHU�WKH�(6$���DQG�IRU�VHYHUDO�RWKHU
VSHFLHV�WKDW�PLJKW�EH�OLVWHG�LQ�WKH�IXWXUH�
VRPH�RI�ZKLFK�DUH�SURSRVHG�RU�DUH
FDQGLGDWHV�IRU�OLVWLQJ�XQGHU�WKH�IHGHUDO
DQG�RU�VWDWH�(6$V�

3$/&2ªV�GUDIW�+&3�LQFRUSRUDWHV�WKH�§1R
6XUSULVHV¨�UXOH�ZKLFK�LV�FRGLILHG�DW����&)5
������������E�����DQG������):6��DQG����&)5
������DQG��������J��DQG��K���10)6����7KLV
UXOH�SURYLGHV�UHJXODWRU\�DVVXUDQFHV�WR�DQ
,73�SHUPLWWHH�WKDW�QR�ODQG�XVH�UHVWULFWLRQV
RU�ILQDQFLDO�FRPSHQVDWLRQ�EH\RQG�WKDW
SURYLGHG�IRU�XQGHU�WKH�+&3�ZLOO�EH
UHTXLUHG�RI�WKH�SHUPLWWHH�ZLWK�UHVSHFW�WR
VSHFLHV�DGHTXDWHO\�FRYHUHG�XQGHU�WKH�+&3
WR�DGGUHVV�XQIRUHVHHQ�FLUFXPVWDQFHV
ZLWKRXW�WKH�FRQVHQW�RI�WKH�SHUPLWWHH���7KH
UXOH�SURYLGHV�UHJXODWRU\�DVVXUDQFHV�WR
3$/&2�UHJDUGLQJ�RYHUDOO�FRVWV�RI
PLWLJDWLRQ��SURYLGHG�WKDW�3$/&2�LV�LQ
FRPSOLDQFH�ZLWK�WKH�SHUPLW�DQG�,$�DQG�LV
SURSHUO\�LPSOHPHQWLQJ�WKH�+&3�

7KH�GUDIW�,$�IRU�WKH�3$/&2�,73�VHWV�IRUWK
WKH�JHQHUDO�REOLJDWLRQV��ULJKWV��DQG
DVVXUDQFHV�RI�3$/&2�DQG�WKH�SHUPLWWLQJ
DJHQFLHV�UHJDUGLQJ�LPSOHPHQWDWLRQ�RI�WKH
+&3��DQG�LW�LQFRUSRUDWHV�SURFHGXUHV�WR
DGGUHVV�XQIRUHVHHQ�DQG�FKDQJHG
FLUFXPVWDQFHV��DPHQGPHQWV�WR�WKH�+&3�
DQG�UHPHGLHV�VKRXOG�DQ\�SDUW\�IDLO�WR�PHHW
LWV�+&3�REOLJDWLRQV���$V�VXFK��WKH�,$
LQFOXGHV�WKH�IROORZLQJ�HOHPHQWV�

• 2EOLJDWLRQV��EHQHILWV��ULJKWV�
DXWKRULWLHV��OLDELOLWLHV��DQG�SULYLOHJHV

• 5HVSRQVLELOLWLHV�IRU�SODQQLQJ�
DSSURYLQJ��DQG�LPSOHPHQWLQJ�VSHFLILF
+&3�PHDVXUHV

• $JHQF\�UHVSRQVLELOLWLHV�IRU
LPSOHPHQWLQJ�RU�PRQLWRULQJ�WKH�+&3
FRQVHUYDWLRQ�SURJUDP

• +DELWDW�SURWHFWLRQ�PHDVXUHV

• 7HUP

• )XQGLQJ

• +&3�DPHQGPHQW�SURFHVV

• +&3�HQIRUFHPHQW�DQG�UHPHGLHV�IRU
IDLOXUH�RI�DQ\�SDUW\�WR�SHUIRUP�LWV�+&3
REOLJDWLRQV

3$/&2�KDV�VXEPLWWHG�D�GUDIW�+&3�WR�):6
DQG�10)6�WKDW�PD\�OHDG�WR�WKH�LVVXDQFH�RI
DQ�,73�IRU�OLVWHG�VSHFLHV��LQFOXGLQJ�WKH
QRUWKHUQ�VSRWWHG�RZO��PDUEOHG�PXUUHOHW�
FRKR�VDOPRQ��DQG�RWKHU�VSHFLHV�WKDW�PLJKW
EH�OLVWHG�LQ�WKH�IXWXUH��VRPH�RI�ZKLFK�DUH
SURSRVHG�RU�DUH�FDQGLGDWHV�IRU�OLVWLQJ�XQGHU
WKH�IHGHUDO�RU�VWDWH�(6$V�

���� &$/,)251,$
6867$,1('�<,(/'�$1'
7,0%(5�+$59(67

3$/&2ªV�ODQGV�DUH�]RQHG�DV�WLPEHUODQG
SURGXFWLRQ�]RQHV���8QGHU�VWDWH�ODZ��WKHLU
XVH�LV�UHVWULFWHG�WR�JURZLQJ�DQG�KDUYHVWLQJ
WLPEHU�DQG�WR�FRPSDWLEOH�XVHV��*RYHUQPHQW
&RGH�6HFWLRQ������HW�VHT�����,Q�HQDFWLQJ�WKH
=ªEHUJ�1HMHGO\�)RUHVW�3UDFWLFHV�$FW�
&DOLIRUQLD�3XEOLF�5HVRXUFHV�&RGH�6HFWLRQV
�����HW�VHT���WKH�&DOLIRUQLD�OHJLVODWXUH
GHFODUHG�DQ�LQWHQW�WR�HQVXUH�WKDW��ZKHUH
IHDVLEOH��WKH�SURGXFWLYLW\�RI�WLPEHUODQGV�LV
UHVWRUHG��HQKDQFHG��DQG�PDLQWDLQHG�
)XUWKHUPRUH��WKH�JRDO�RI�PD[LPXP
VXVWDLQHG�SURGXFWLRQ�RI�KLJK�TXDOLW\�WLPEHU
SURGXFWV�LV�WR�EH�DFKLHYHG�ZKLOH�FRQVLGHULQJ
YDOXHV�UHODWLQJ�WR�UHFUHDWLRQ��ZDWHUVKHG�
ZLOGOLIH��UDQJH�DQG�IRUDJH��ILVKHULHV�
UHJLRQDO�HFRQRPLF�YLWDOLW\��HPSOR\PHQW�
DQG�DHVWKHWLF�HQMR\PHQW��3XE��5HV��&RGH
6HFWLRQ�������
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3$/&2�PXVW�PHHW�WKH�UHTXLUHPHQWV�RI
PD[LPXP�VXVWDLQHG�SURGXFWLRQ�SHU�6HFWLRQ
��������(VVHQWLDOO\��WKH�)35V�UHTXLUH
LQGLYLGXDOV�RU�FRPSDQLHV�ZKR�RZQ�PRUH
WKDQ��������DFUHV�RI�WLPEHUODQG�DQG�VXEPLW
7+3V�WR�GHPRQVWUDWH�WKDW�WKHLU�SURSRVHG
WLPEHU�RSHUDWLRQV�ZLOO�PHHW�VXVWDLQHG
SURGXFWLRQ�RI�ODQGRZQHU�VSHFLILHG�SURGXFWV
ZKLOH�EDODQFLQJ�KDUYHVW�DQG�JURZWK��7KLV
UHTXLUHPHQW�FDQ�EH�IXOILOOHG�E\�SUHSDUDWLRQ
RI�D�6<3�XQGHU�WKH�)35�DGRSWHG�E\�WKH
&DOLIRUQLD�%RDUG�RI�)RUHVWU\��%2)�
SXUVXDQW�WR�WKH�)RUHVW�3UDFWLFH�$FW���)35
6HFWLRQV��������WKURXJK����������IRXQG�LQ
7LWOH����RI�WKH�&DOLIRUQLD�&RGH�RI
5HJXODWLRQV��VSHOO�RXW�WKH�UHTXLUHPHQWV�IRU
SUHSDUDWLRQ�DQG�XVH�RI�6<3V���7KH�6<3�LV�D
UHFHQW�UHTXLUHPHQW��DQG�IHZ�6<3V�KDYH
EHHQ�DSSURYHG�

$�6<3�LV�D�FRPSUHKHQVLYH�PDQDJHPHQW
SODQ���,W�FRYHUV�ZDWHUVKHG�DQG�ZLOGOLIH
FRQFHUQV��DV�ZHOO�DV�WUDGLWLRQDO�KDUYHVW
VFKHGXOLQJ��IRU�HQWLUH�RZQHUVKLSV���(DFK
6<3�LV�SUHGLFDWHG�RQ�D�SODQQLQJ�KRUL]RQ�RI
����\HDUV���+RZHYHU��D�6<3�LV�HIIHFWLYH�IRU
QR�PRUH�WKDQ����\HDUV�EHIRUH�LW�PXVW�EH
XSGDWHG�DQG�UHVXEPLWWHG�IRU�UHYLHZ�DQG
UHDSSURYDO�>35&�6HFWLRQ��������D�@���$�6<3
FRQVLVWV�RI�D�VXVWDLQHG�WLPEHU�SURGXFWLRQ
DVVHVVPHQW��D�ILVK�DQG�ZLOGOLIH�DVVHVVPHQW�
DQG�D�ZDWHUVKHG�DVVHVVPHQW���7KH
VXVWDLQHG�WLPEHU�SURGXFWLRQ�DVVHVVPHQW
HYDOXDWHV�DQG�FDOFXODWHV�WKH�ORQJ�WHUP
JURZWK�DQG�KDUYHVW�RXWORRN�IRU�WKH�ODQG
XQGHU�FRQVLGHUDWLRQ���7KH�ILVK�DQG�ZLOGOLIH
DVVHVVPHQW�HQWDLOV�D�IXOO�UDQJH�RI�QDWXUDO
UHVRXUFH�FRQFHUQV��UHODWHG�WR�WKH�FRQGLWLRQV
DQG�PDQDJHPHQW�RI�ILVK�DQG�ZLOGOLIH���7KH
ZDWHUVKHG�DVVHVVPHQW�HQVXUHV�WKDW
EHQHILFLDO�XVHV�RI�ZDWHU�GRZQVWUHDP�DUH�QRW
QHJDWLYHO\�DIIHFWHG�E\�WLPEHU�RSHUDWLRQV�

6<3V�DUH�QRUPDOO\�SURFHVVHG�DV�VWDQG�DORQH
SODQQLQJ�GRFXPHQWV��,Q�WKLV�FDVH��3$/&2
DQG�&')�DJUHHG�WR�DGG�WKH�(,5�SURFHVV�WR
SURYLGH�JUHDWHU�HIILFLHQFLHV��JLYHQ�WKDW�WKH
IHGHUDO�DJHQFLHV�ZRXOG�EH�SUHSDULQJ�DQ�(,6
IRU�WKH�+&3�DQG�WKH�,73�XQGHU�WKH�(6$�

)XUWKHU��WKH�SDUWLHV�EHOLHYHG�WKDW�WKH�SXEOLF
ZRXOG�PRUH�HDVLO\�XQGHUVWDQG�WKH�SURFHVV�LI
D�FRPELQHG�(,6�(,5�ZHUH�SUHSDUHG�EHFDXVH
WKH�1(3$�DQG�&(4$�UHYLHZ�SURFHGXUHV
ZRXOG�EH�VLPLODU���)XWXUH�6<3V�PD\�EH
SURFHVVHG�ZLWKRXW�D�FRPSDQLRQ�(,5�

������ 7LPEHU�+DUYHVW�5HJXODWLRQ�RQ�6WDWH
DQG�3ULYDWH�7LPEHUODQGV

7KH�SURFHVV�RI�UHJXODWLQJ�WLPEHU�KDUYHVWLQJ
RQ�SULYDWH�DQG�VWDWH�RZQHG�ODQGV�LQ
&DOLIRUQLD�RFFXUV�XQGHU�WKH�=ªEHUJ�1HMHGO\
)RUHVW�3UDFWLFH�$FW�RI�������)3$��DQG
&(4$���7KH�QLQH�PHPEHU�%2)�DGRSWV
UHJXODWLRQV�XQGHU�DXWKRULW\�RI�WKH�)3$��DQG
&')�DGPLQLVWHUV�WKRVH�UXOHV�

7KH�)3$�LV�LQWHQGHG�WR�UHJXODWH
WLPEHUODQGV�WR�DFKLHYH�WZR�JRDOV��WR
HQKDQFH��UHVWRUH��DQG�PDLQWDLQ�WKH
SURGXFWLYLW\�RI�WLPEHUODQG�ZKHUHYHU
IHDVLEOH��DQG�WR�DFKLHYH�PD[LPXP
VXVWDLQHG�SURGXFWLRQ�RI�KLJK�TXDOLW\�WLPEHU
ZKLOH�JLYLQJ�FRQVLGHUDWLRQ�WR�YDOXHV
UHODWLQJ�WR�UHFUHDWLRQ��ZDWHUVKHGV��ZLOGOLIH�
UDQJH�DQG�IRUDJH��ILVKHULHV��UHJLRQDO
HFRQRPLF�YLWDOLW\��HPSOR\PHQW��DQG
DHVWKHWLF�HQMR\PHQW�

&(4$�DQG�WKH�)35V�UHTXLUH�WKDW�&')�QRW
DSSURYH�D�SURMHFW�DV�SURSRVHG�LI�WKHUH�DUH
IHDVLEOH�DOWHUQDWLYHV�RU�IHDVLEOH�PLWLJDWLRQ
PHDVXUHV�DYDLODEOH�ZKLFK�ZRXOG
VXEVWDQWLDOO\�OHVVHQ�WKH�VLJQLILFDQW
HQYLURQPHQWDO�HIIHFWV�RI�WKH�SURMHFW���7KH
DSSOLFDQW�PXVW�GLVFORVH�DQG�LGHQWLI\�WKH
VLJQLILFDQW�HIIHFWV�RI�D�SURMHFW�IRU�VWDWH
DJHQF\�DQG�SXEOLF�UHYLHZ���$�VXEVWDQWLDOO\
XQPLWLJDWHG�DGYHUVH�HIIHFW�RQ�D�OLVWHG
VSHFLHV�ZRXOG�EH�D�VLJQLILFDQW�HIIHFW�XQGHU
&(4$�

7KH�)3$�HPSKDVL]HV�GHFLVLRQ�PDNLQJ
EDVHG�RQ�VSHFLDO�UXOHV���&(4$��LQ�FRQWUDVW�
HPSKDVL]HV�FDVH�E\�FDVH��RSHQ�HQGHG
DQDO\VLV�RI�SURSRVHG�SURMHFWV�EDVHG�RQ
SRWHQWLDO�HQYLURQPHQWDO�LPSDFWV�DV�RIIVHW�RU
OHVVHQHG�E\�SURMHFW�DOWHUQDWLYHV�DQG
PLWLJDWLRQ�PHDVXUHV���7KH�UHYLHZ�RI�7+3V
LV�D�PHOGLQJ�RI�WKH�WZR�SURFHVVHV�DQG�KDV
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EHHQ�FHUWLILHG�WR�XVH�D�IXQFWLRQDO�HTXLYDOHQW
IRU�FRPSO\LQJ�ZLWK�&(4$��3XE��5HV��&RGH
6HFWLRQ�������������&DOLIRUQLD�&RGH�RI
5HJXODWLRQV������>D@��

7KH�IRXQGDWLRQ�IRU�WKH�UHJXODWLRQ�RI�IRUHVW
SUDFWLFHV�LQ�&DOLIRUQLD�LV�WKH�)35V���'XH�WR
WKH�YDULHW\�RI�LQGLYLGXDO�FLUFXPVWDQFHV�RI
WLPEHU�KDUYHVWLQJ�LQ�&DOLIRUQLD��WKH�)35V
DUH�QRW�VWULFWO\�SUHVFULSWLYH���)OH[LELOLW\�LV
DOORZHG�WR�FRYHU�D�ZLGH�YDULHW\�RI�VLWH�
VSHFLILF�FLUFXPVWDQFHV���+RZHYHU��WKH
XQGHUO\LQJ�SULQFLSOH�DQG�JRDO�DUH�WR�DFKLHYH
WKH�WLPEHU�KDUYHVWLQJ�REMHFWLYH�ZLWKRXW
FDXVLQJ�D�VLJQLILFDQW�DGYHUVH�LPSDFW�WR�DQ\
IRUHVW�UHVRXUFH�

$V�DQ�H[DPSOH�RI�WKH�IOH[LELOLW\�LQ�WKH�)35V�
&')�LVVXHG�D�OHWWHU�DGYLVLQJ�SULYDWH�DQG
SXEOLF�IRUHVWHUV�RI�PHDVXUHV�IRXQG�LQ
FXUUHQW�OLWHUDWXUH�WKDW�FRXOG�EH�XVHG�LQ
7+3V�WR�SURWHFW�FRKR�VDOPRQ�XQGHU�WKH
)35V��7KH�$SULO�����������GRFXPHQW�WLWOHG
&RKR�6DOPRQ�&RQVLGHUDWLRQV�IRU�7LPEHU
+DUYHVWLQJ�8QGHU�WKH�&DOLIRUQLD�)RUHVW
3UDFWLFH�5XOHV��&')������E��DGGUHVVHV�FRKR
VDOPRQ�ELRORJ\��WLPEHU�KDUYHVW�LPSDFWV�
DQG�SRVVLEOH�FRQVHUYDWLRQ�PHDVXUHV���,W
HQFRXUDJHV�WKH�UHJLVWHUHG�SURIHVVLRQDO
IRUHVWHU��53)��WR�VHHN�LQSXW�IURP
NQRZOHGJHDEOH�ILVKHU\�ELRORJLVWV�ZKHQ
SUHSDULQJ�SODQV�

,Q�UHYLHZLQJ�LQGLYLGXDO�7+3V��&')
FRPSOLHV�ZLWK�WKH�)RUHVW�3UDFWLFHV�$FW
�)3$���WKH�)35V��DQG�&(4$�WKURXJK�LWV
FHUWLILHG�IXQFWLRQDO�HTXLYDOHQW�SURJUDP�
8QGHU�WKH�)3$��D�7+3�PXVW�EH�SUHSDUHG
DQG�VLJQHG�E\�DQ�53)�DQG�VXEPLWWHG�WR
&')�IRU�UHYLHZ�DQG�DSSURYDO�IRU�HDFK
WLPEHU�KDUYHVW���&')�IRUHVWHUV�H[DPLQH
HDFK�7+3�DQG�GHWHUPLQH�ZKHWKHU�WKH�SODQ
PD\�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH
HQYLURQPHQW�DQG�LV�LQ�FRPSOLDQFH�ZLWK�WKH
)3$��&(4$��DQG�RWKHU�VWDWH�DQG�IHGHUDO
ODZV���&')�VXEPLWV�WKH�7+3�WR�DQ
LQWHUGLVFLSOLQDU\�UHYLHZ�SRWHQWLDOO\
LQYROYLQJ�WKH�5HJLRQDO�:DWHU�4XDOLW\
&RQWURO�%RDUGV��&')*��DQG�WKH�'LYLVLRQ�RI
0LQHV�DQG�*HRORJ\���2WKHU�DJHQFLHV��VXFK

DV�WKH�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ�
PD\�SDUWLFLSDWH�ZKHQ�WKH�KDUYHVW�KDV�WKH
SRWHQWLDO�WR�DIIHFW�UHVRXUFHV�IRU�ZKLFK�WKH\
DUH�UHVSRQVLEOH���&')�FKDLUV�WKH�UHYLHZ
WHDP�DQG�KDV�WKH�ILQDO�GHFLVLRQ�RQ�WKH�7+3�
7KH�RWKHU�DJHQFLHV�PD\�QRQ�FRQFXU�ZLWK
WKH�UHYLHZ�WHDP�LQ�ZULWLQJ�DQG�PD\�DSSHDO
&')ªV�GHFLVLRQ�WR�WKH�%2)�

$�7+3�PXVW�LQFOXGH�D�GHVFULSWLRQ�RI�WKH
VLWH�WR�EH�KDUYHVWHG��WKH�W\SHV�RI�WLPEHU
RSHUDWLRQV�WR�EH�FRQGXFWHG��DQG�WKH
PLWLJDWLRQ�PHDVXUHV�WR�EH�XVHG�FRQVLVWHQW
ZLWK�%2)ªV�UXOHV�DQG�RWKHU�DSSOLFDEOH�ODZV�
,QIRUPDWLRQ�FRQFHUQLQJ�VLOYLFXOWXUDO
V\VWHPV��\DUGLQJ�PHWKRGV��UHIRUHVWDWLRQ
PHWKRGV��HURVLRQ�FRQWURO�PHWKRGV��VWUHDP
SURWHFWLRQ��FXOWXUDO�DQG�KLVWRULFDO
UHVRXUFHV��URDG�EXLOGLQJ��DQG�HURVLRQ
KD]DUG�SRWHQWLDO�DQG�HURVLRQ�FRQWURO
PHDVXUHV�PXVW�EH�LQFOXGHG�LQ�WKH�7+3�
7KH�53)�PXVW�FRQGXFW�D�ILHOG�LQYHVWLJDWLRQ
WR�DSSO\�WKH�UXOHV�ZLWK�UHVSHFW�WR
ZDWHUFRXUVH�FODVVLILFDWLRQ�DQG�SURWHFWLRQ
PHDVXUHV��ORFDWLRQ�RI�VHQVLWLYH�WHUUDLQ��DQG
GHYHORSPHQW�RI�DSSURSULDWH�PLWLJDWLRQ
PHDVXUHV�RU�DOWHUQDWLYHV�

(DFK�7+3�LV�VXEMHFW�WR�D�SUH�KDUYHVW
LQVSHFWLRQ�GXULQJ�WKH�UHYLHZ�SURFHVV���$OO
UHYLHZ�WHDP�DJHQFLHV�DUH�LQYLWHG�WR�DWWHQG�
$IWHU�WKH�LQVSHFWLRQ��HDFK�DWWHQGLQJ�DJHQF\
FDQ�ZULWH�D�UHSRUW�DQG��LI�QHFHVVDU\��DVN�IRU
PLWLJDWLRQ�IRU�DQ\�DFWLYLW\�WKDW�WKUHDWHQV�WR
FDXVH�D�VLJQLILFDQW�HIIHFW�RQ�DQ\�IRUHVW
UHVRXUFH�RU�ZRXOG�YLRODWH�DQ\�RWKHU�VWDWH�RU
IHGHUDO�ODZ��VXFK�DV�WKH�&DOLIRUQLD�(6$�RU
WKH�3RUWHU�&RORJQH�$FW���7KH�7+3�LV�DOVR
VXEMHFW�WR�SXEOLF�UHYLHZ���&')�FRQVLGHUV�DOO
FRPPHQWV�E\�WKH�DJHQFLHV�DQG�WKH�SXEOLF
DQG�SUHSDUHV�D�ZULWWHQ�UHVSRQVH�WR
FRPPHQWV�EHIRUH�PDNLQJ�D�GHFLVLRQ�RQ�WKH
7+3���0RVW�7+3V�KDYH�VXEVWDQWLDO
PLWLJDWLRQ�DSSOLHG�EHIRUH�ILQDO�DSSURYDO�
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���� &$/,)251,$
(1'$1*(5('�63(&,(6
$&7�352&(66

&(6$�JHQHUDOO\�SURKLELWV�WKH�WDNH�RI
VSHFLHV�OLVWHG�XQGHU�&(6$�DV�WKUHDWHQHG�RU
HQGDQJHUHG��RU�FDQGLGDWHV�IRU�VXFK�OLVWLQJ�
H[FHSW�DV�RWKHUZLVH�DXWKRUL]HG���8QGHU
&(6$��WDNH�LV�GHILQHG�DV�§KXQW��SXUVXH�
FDWFK��FDSWXUH��RU�NLOO��RU�DWWHPSW�WR�KXQW�
SXUVXH��FDWFK��FDSWXUH��RU�NLOO���>)LVK�DQG
*DPH�&RGH�����@�¨��7ZR�UHOHYDQW�&(6$
SURYLVLRQV�ZRXOG�RWKHUZLVH�DXWKRUL]H�WDNH
E\�WKH�SURSRVHG�SURMHFW�

7KH�ILUVW�SURYLVLRQ�LV�6HFWLRQ������E��RI
&(6$��ZKLFK�SURYLGHV�WKDW�&')*�PD\
DXWKRUL]H�E\�SHUPLW�WKH�WDNH�RI�HQGDQJHUHG
RU�WKUHDWHQHG�VSHFLHV��RU�FDQGLGDWH�VSHFLHV
LI�����WKH�WDNH�LV�LQFLGHQWDO�WR�DQ�RWKHUZLVH
ODZIXO�DFWLYLW\������WKH�LPSDFWV�RI�WKH�WDNH
DUH�PLQLPL]HG�DQG�IXOO\�PLWLJDWHG������WKH
DSSOLFDQW�KDV�HQVXUHG�DGHTXDWH�IXQGLQJ�WR
ERWK�LPSOHPHQW�WKH�PHDVXUHV�WR�PLQLPL]H
DQG�IXOO\�PLWLJDWH�WKH�LPSDFWV�RI�WDNH�DQG
PRQLWRU�FRPSOLDQFH�ZLWK�DQG�WKH
HIIHFWLYHQHVV�RI�VXFK�PHDVXUHV��DQG�����WKH
LVVXDQFH�RI�WKH�SHUPLW�ZLOO�QRW�MHRSDUGL]H
WKH�FRQWLQXHG�H[LVWHQFH�RI�WKH�VSHFLHV��,Q
DFFRUGDQFH�ZLWK�&(6$��WKH�PHDVXUHV�WR
PLQLPL]H�DQG�IXOO\�PLWLJDWH�WKH�LPSDFWV�RI
WDNH�VKDOO�EH�URXJKO\�SURSRUWLRQDO�LQ�H[WHQW
WR�WKH�LPSDFW�RI�WKH�DXWKRUL]HG�WDNLQJ�RQ
WKH�VSHFLHV���:KHUH�YDULRXV�PHDVXUHV�DUH
DYDLODEOH�WR�PLQLPL]H�DQG�IXOO\�PLWLJDWH�WKH
LPSDFWV�RI�WDNH��WKH�PHDVXUHV�UHTXLUHG
VKDOO�PDLQWDLQ�WKH�DSSOLFDQWªV�REMHFWLYHV�WR
WKH�JUHDWHVW�H[WHQW�SRVVLEOH���,Q�DGGLWLRQ��DOO
UHTXLUHG�PHDVXUHV�VKDOO�EH�FDSDEOH�RI
VXFFHVVIXO�LPSOHPHQWDWLRQ��)LQDOO\��6HFWLRQ
�����E��UHTXLUHV�WKDW�WKH�SHUPLW�EH
FRQVLVWHQW�ZLWK�DQ\�UHJXODWLRQV�DGRSWHG
SXUVXDQW�WR�VSHFLILHG�)LVK�DQG�*DPH�&RGH
VHFWLRQV��%HFDXVH�QR�VXFK�UHJXODWLRQV�KDYH
EHHQ�DGRSWHG�WR�GDWH��WKLV�UHTXLUHPHQW�LV
QRW�UHOHYDQW�WR�WKH�SUHVHQW�SURFHVV�

7KH�SURSRVHG�SURMHFW�PD\�UHVXOW�LQ�WKH�WDNH
RI�VSHFLHV�OLVWHG�DV�WKUHDWHQHG�RU

HQGDQJHUHG�XQGHU�&(6$��RU�FDQGLGDWHV�IRU
VXFK�OLVWLQJ���7KHUHIRUH��SXUVXDQW�WR�6HFWLRQ
�����E��RI�&(6$��3$/&2�KDV�VXEPLWWHG�DQ
DSSOLFDWLRQ�IRU�DQ�,73��ZKLFK�LQFOXGHV�DQ
+&3�DQG�DQ�,$��,I�&')*�ILQGV��DIWHU�&(4$
UHYLHZ�DQG�SXEOLF�FRPPHQW��WKDW�WKH
DSSOLFDWLRQ�PHHWV�WKH�UHTXLUHPHQWV�RI
6HFWLRQ������E���&')*�PD\�LVVXH�DQ�,73
DXWKRUL]LQJ�WDNH�RI�VXFK�VSHFLHV�

7KH�VHFRQG�SURYLVLRQ�RI�&(6$�WKDW
DXWKRUL]HV�WDNH�LV�6HFWLRQ�������LI�WKH�WDNH
LV�LQ�FRPSOLDQFH�ZLWK�DOWHUQDWLYHV�RU
PHDVXUHV�VSHFLILHG�LQ�D�ZULWWHQ�ILQGLQJ�RI
WKH�&')*�SXUVXDQW�WR�6HFWLRQ������RI
&(6$���6HFWLRQ������JHQHUDOO\�UHTXLUHV
HDFK�VWDWH�OHDG�DJHQF\�WR�FRQVXOW�ZLWK
&')*�WR�HQVXUH�WKDW�DQ\�DFWLRQ�DXWKRUL]HG�
IXQGHG��RU�FDUULHG�RXW�E\�WKH�VWDWH�OHDG
DJHQF\�LV�QRW�OLNHO\�WR�MHRSDUGL]H�WKH
FRQWLQXHG�H[LVWHQFH�RI�DQ\�HQGDQJHUHG�RU
WKUHDWHQHG�VSHFLHV���$V�D�UHVXOW�RI�VXFK
FRQVXOWDWLRQ��&')*�LV�UHTXLUHG�WR�LVVXH�D
ZULWWHQ�ILQGLQJ�EDVHG�RQ�LWV�GHWHUPLQDWLRQ
RI�ZKHWKHU�D�SURSRVHG�SURMHFW�ZRXOG
MHRSDUGL]H�WKH�FRQWLQXHG�H[LVWHQFH�RI�DQ\
HQGDQJHUHG�RU�WKUHDWHQHG�VSHFLHV�RU�UHVXOW
LQ�WKH�GHVWUXFWLRQ�RU�DGYHUVH�PRGLILFDWLRQ�RI
KDELWDW�HVVHQWLDO�WR�WKH�FRQWLQXHG�H[LVWHQFH
RI�WKH�VSHFLHV���7KH�ZULWWHQ�ILQGLQJ�VKDOO
DOVR�LQFOXGH�&')*ªV�GHWHUPLQDWLRQ�RI
ZKHWKHU�D�SURSRVHG�SURMHFW�ZRXOG�UHVXOW�LQ
WDNLQJ�RI�DQ�HQGDQJHUHG�RU�D�WKUHDWHQHG
VSHFLHV�LQFLGHQWDO�WR�WKH�SURSRVHG�SURMHFW�

&')�LV�WKH�VWDWH�OHDG�DJHQF\�IRU�WKH
SURSRVHG�SURMHFW���$V�VXFK��&')�LV�UHTXLUHG
WR�FRQVXOW�ZLWK�&')*�WR�HQVXUH�WKDW�WKH
6<3�DXWKRUL]HG�E\�&')�LV�QRW�OLNHO\�WR
MHRSDUGL]H�WKH�FRQWLQXHG�H[LVWHQFH�RI�DQ\
HQGDQJHUHG�RU�WKUHDWHQHG�VSHFLHV���$V�D
UHVXOW�RI�WKDW�FRQVXOWDWLRQ��&')*�PXVW
LVVXH�D�ZULWWHQ�ILQGLQJ�DV�GHVFULEHG�DERYH�

+RZHYHU��6HFWLRQ������HW�VHT��H[SLUHV�RQ
-DQXDU\�����������7KHUHIRUH��WKH
FRQVXOWDWLRQ�ZLOO�HQG�RQ�-DQXDU\���������
SULRU�WR�LWV�FRPSOHWLRQ�DQG�&')*ªV�LVVXDQFH
RI�ZULWWHQ�ILQGLQJV���$V�D�UHVXOW��QR�WDNH�ZLOO
EH�DXWKRUL]HG�SXUVXDQW�WR�6HFWLRQ������
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���� &$/,)251,$
675($0%('
$/7(5$7,21
$*5((0(17�352&(66

)LVK�DQG�*DPH�&RGH�6HFWLRQ������JHQHUDOO\
SURKLELWV�SHUVRQV�IURP�VXEVWDQWLDOO\
GLYHUWLQJ�RU�REVWUXFWLQJ�WKH�QDWXUDO�IORZ�RU
VXEVWDQWLDOO\�FKDQJLQJ�WKH�EHG��FKDQQHO��RU
EDQN�RI�DQ\�ULYHU��VWUHDP��RU�ODNH
GHVLJQDWHG�E\�&')*��RU�IURP�XVLQJ�DQ\
PDWHULDO�IURP�WKH�VWUHDPEHGV��XQOHVV�WKH\
KDYH�ILUVW�QRWLILHG�&')*�RI�WKH�DFWLYLW\���$OO
ULYHUV��VWUHDPV��DQG�ODNHV�LQ�&DOLIRUQLD
KDYH�EHHQ�GHVLJQDWHG�E\�&')*��SXUVXDQW
WR�&DOLIRUQLD�&RGH�RI�5HJXODWLRQV��7LWOH����
6HFWLRQ������,Q�DGGLWLRQ��6HFWLRQ�����
JHQHUDOO\�SURKLELWV�SHUVRQV�IURP
FRPPHQFLQJ�DQ\�DFWLYLW\�DIIHFWHG�E\�6HFWLRQ
�����XQWLO�&')*�KDV�IRXQG�WKDW�WKH
DFWLYLW\�ZLOO�QRW�VXEVWDQWLDOO\�DGYHUVHO\
DIIHFW�DQ�H[LVWLQJ�ILVK�RU�ZLOGOLIH�UHVRXUFH�
RU�XQWLO�&')*�SURSRVDOV��RU�WKH�GHFLVLRQV�RI
D�SDQHO�RI�DUELWUDWRUV�DVVHPEOHG�SXUVXDQW
WR�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ������
KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKH�DFWLYLW\�

&')*�HQWHUV�LQWR�ODNH�RU�VWUHDPEHG
DOWHUDWLRQ�DJUHHPHQWV�������$JUHHPHQWV�
ZLWK�WKRVH�SHUVRQV�ZKR�QRWLI\�&')*�RI
WKHLU�SURSRVHG�DFWLYLWLHV�SXUVXDQW�WR
6HFWLRQ������LQ�FDVHV�ZKHUH�&')*
GHWHUPLQHV�WKH�DFWLYLWLHV�PD\�VXEVWDQWLDOO\
DGYHUVHO\�DIIHFW�DQ�H[LVWLQJ�ILVK�RU�ZLOGOLIH
UHVRXUFH���$������$JUHHPHQW�VHWV�IRUWK�WKH
SURSRVDOV�WKDW�&')*�DQG�WKH�QRWLI\LQJ
SHUVRQ�DJUHH�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH
SURSRVHG�DFWLYLWLHV���8SRQ�H[HFXWLRQ�RI�D
�����$JUHHPHQW��WKH�QRWLI\LQJ�SHUVRQ�PD\
VXEVWDQWLDOO\�GLYHUW�RU�REVWUXFW�WKH�QDWXUDO
IORZ�RU�VXEVWDQWLDOO\�FKDQJH�WKH�EHG�
FKDQQHO��RU�EDQN�RI�DQ\�ULYHU��VWUHDP��RU
ODNH�GHVLJQDWHG�E\�&')*�RU�XVH�DQ\
PDWHULDO�IURP�WKH�VWUHDPEHGV��VR�ORQJ�DV
WKH�DFWLYLWLHV�DUH�FRQGXFWHG�LQ�DFFRUGDQFH
ZLWK�WKH�WHUPV�RI�WKH������$JUHHPHQW�
6HFWLRQ������DXWKRUL]HV�&')*�WR�HQWHU�LQWR

�����$JUHHPHQWV�IRU�D�WHUP�QRW�WR�H[FHHG
ILYH�\HDUV�IRU�SHUIRUPDQFH�RI�WKH�SURSRVHG
DFWLYLWLHV���,Q�DFFRUGDQFH�ZLWK�6HFWLRQ������
D������$JUHHPHQW�ZLOO�UHQHZ�DXWRPDWLFDOO\
XSRQ�WKH�H[SLUDWLRQ�RI�LWV�WHUP��XQOHVV
&')*�GHWHUPLQHV�WKDW�WKHUH�KDV�EHHQ�D
VXEVWDQWLDO�FKDQJH�LQ�FRQGLWLRQV�

3$/&2�KDV�QRWLILHG�&')*�JHQHUDOO\�RI�LWV
SURSRVHG�DFWLYLWLHV���&HUWDLQ�RI�WKRVH
DFWLYLWLHV�PD\�LQYROYH�VXEVWDQWLDOO\
GLYHUWLQJ�RU�REVWUXFWLQJ�WKH�QDWXUDO�IORZ�RU
VXEVWDQWLDOO\�FKDQJLQJ�WKH�EHG��FKDQQHO��RU
EDQN�RI�ULYHUV��VWUHDPV��RU�ODNHV�RU�PD\
LQYROYH�XVLQJ�PDWHULDO�IURP�WKH
VWUHDPEHGV���7KHVH�DFWLYLWLHV�PD\
VXEVWDQWLDOO\�DGYHUVHO\�DIIHFW�H[LVWLQJ�ILVK
DQG�ZLOGOLIH�UHVRXUFHV���:KLOH�3$/&2�KDV
QRW�LGHQWLILHG�WKH�VSHFLILF�ORFDWLRQV�DQG
GDWHV�RI�WKHVH�SURSRVHG�DFWLYLWLHV��VWDQGDUG
FRQGLWLRQV�FDQ�EH�GHYHORSHG�WR�HQVXUH�WKDW
WKHVH�SURSRVHG�DFWLYLWLHV��ZKHUHYHU�DQG
ZKHQHYHU�WKH\�PD\�RFFXU��GR�QRW
VXEVWDQWLDOO\�DGYHUVHO\�DIIHFW�VXFK�ILVK�DQG
ZLOGOLIH�UHVRXUFHV���7KHUHIRUH��3$/&2�KDV
UHTXHVWHG�D�ILYH�\HDU�PDVWHU�����
$JUHHPHQW�IRU�FHUWDLQ�RI�LWV�SURSRVHG
DFWLYLWLHV�DQG�KDV�SURSRVHG�VWDQGDUG
FRQGLWLRQV�WR�SURWHFW�ILVK�DQG�ZLOGOLIH
UHVRXUFHV���7KH������$JUHHPHQW�ZRXOG
HQDEOH�3$/&2�WR�FRQGXFW�VSHFLILHG
DFWLYLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�DQG
FRQGLWLRQV�RI�WKH������$JUHHPHQW��DIWHU
JLYLQJ�QRWLFH�WR�&')*�RI�WKH�VSHFLILF�WLPH
DQG�ORFDWLRQ�RI�WKH�SURSRVHG�DFWLYLW\�

,I�3$/&2�GHWHUPLQHG�WKDW�FRPSOLDQFH�ZLWK
DQ\�RI�WKH�FRQGLWLRQV�RI�WKH������$JUHHPHQW
ZDV�QRW�IHDVLEOH��3$/&2�ZRXOG�EH�UHTXLUHG
WR�QRWLI\�&')*�RI�WKH�SURSRVHG�DFWLYLW\�DQG
WR�HQWHU�LQWR�D�VHSDUDWH�LQGLYLGXDO�����
$JUHHPHQW�SXUVXDQW�WR�WKH�SURFHGXUHV�VHW
IRUWK�LQ�6HFWLRQ�������,Q�DGGLWLRQ��3$/&2
ZRXOG�DOVR�EH�UHTXLUHG�WR�QRWLI\�DQG�HQWHU
LQWR�D������$JUHHPHQW�ZLWK�&')*�IRU�DQ\
SURSRVHG�DFWLYLWLHV�DIIHFWHG�E\�6HFWLRQ�����
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WKDW�DUH�QRW�WKH�VXEMHFW�RI�WKH�SURSRVHG
�����$JUHHPHQW�

,I�&')*�ILQGV��DIWHU�&(4$�UHYLHZ�DQG
SXEOLF�FRPPHQW��WKDW�WKH�SURSRVHG�����
$JUHHPHQW�DGHTXDWHO\�SURWHFWV�ILVK�DQG
ZLOGOLIH�UHVRXUFHV��&')*�PD\�H[HFXWH�WKH
�����$JUHHPHQW�DXWKRUL]LQJ�WKH�VSHFLILF
SURSRVHG�DFWLYLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH
WHUPV�WKHUHRI�

���� &$/,)251,$�1$785$/
&20081,7<
&216(59$7,21
3/$11,1*�352&(66

&')*�PD\�DXWKRUL]H�WKH�WDNH�RI�DQ\
LGHQWLILHG�VSHFLHV��LQFOXGLQJ�XQOLVWHG
VSHFLHV��SXUVXDQW�WR�6HFWLRQ������RI�WKH
1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQQLQJ
$FW���1&&3�$FW��LI�WKH�FRQVHUYDWLRQ�DQG
PDQDJHPHQW�RI�VXFK�VSHFLHV�LV�SURYLGHG�IRU
LQ�D�&')*�DSSURYHG�1DWXUDO�&RPPXQLW\
&RQVHUYDWLRQ�3ODQ��1&&3����7KH�1&&3�$FW
UHTXLUHV�WKDW�DQ�1&&3�LGHQWLI\�DQG�SURYLGH
IRU�WKH�UHJLRQDO�RU�DUHD�ZLGH�SURWHFWLRQ�DQG
SHUSHWXDWLRQ�RI�QDWXUDO�ZLOGOLIH�GLYHUVLW\�
ZKLOH�DOORZLQJ�FRPSDWLEOH�DQG�DSSURSULDWH
GHYHORSPHQW�DQG�JURZWK�

3$/&2�KDV�UHFHQWO\�DVNHG�WKDW�&')*
GHWHUPLQH�ZKHWKHU�WKH�GUDIW�+&3�TXDOLILHV
DV�DQ�1&&3�XQGHU�WKH�1&&3�$FW��,I�&')*
ILQGV��DIWHU�&(4$�UHYLHZ�DQG�SXEOLF
FRPPHQW��WKDW�WKH�GUDIW�+&3�PHHWV�WKH
UHTXLUHPHQWV�RI�WKH�1&&3�$FW��&')*�PD\
DSSURYH�WKH�+&3�DV�DQ�1&&3�DQG�PD\
DXWKRUL]H�WKH�WDNH�RI�WKH�LGHQWLILHG�VSHFLHV
SXUVXDQW�WR�6HFWLRQ������RI�WKH�1&&3�$FW�

���� 27+(5�.(<�352&(66(6

������ 8�6��(QYLURQPHQWDO�3URWHFWLRQ
$JHQF\

7KH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
�(3$��LV�D�FRRSHUDWLQJ�DJHQF\�LQ�WKH
SURMHFW��SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�DQG
DGYLFH�LQ�DUHDV�XQGHU�LWV�MXULVGLFWLRQ���(3$

KDV�UHJXODWRU\�DXWKRULW\�XQGHU�1(3$�WR
UHYLHZ�DQG�FRPPHQW�RQ�WKH�HQYLURQPHQWDO
LPSDFWV�RI�PDMRU�IHGHUDO�DFWLRQV�

5HJLRQ���(3$��KHDGTXDUWHUHG�LQ�6DQ
)UDQFLVFR��&DOLIRUQLD��FRRUGLQDWHV�WKH
LPSOHPHQWDWLRQ�RI�IHGHUDO�HQYLURQPHQWDO
ODZV�LQ�&DOLIRUQLD���7KH�5HJLRQ
$GPLQLVWUDWRU�FRRSHUDWHV�FORVHO\�ZLWK�WKH
VWDWH��ORFDO��DQG�WULEDO�JRYHUQPHQWV�LQ
&DOLIRUQLD�WR�HQVXUH�WKDW�UHJLRQDO�QHHGV�DUH
FRQVLGHUHG�DQG�WKDW�1(3$�DQG�RWKHU
IHGHUDO�HQYLURQPHQWDO�ODZV�DUH�SURSHUO\
LPSOHPHQWHG��(3$�ZLOO�UHYLHZ�WKH�(,6�(,5
IRU�FRPSOLDQFH�ZLWK�IHGHUDO�UHTXLUHPHQWV�

3XUVXDQW�WR�WKH�&OHDQ�:DWHU�$FW��&:$�
DQG�&RDVWDO�=RQH�$FW�5HDXWKRUL]DWLRQ
$PHQGPHQWV��(3$�LV�UHVSRQVLEOH�IRU
RYHUVHHLQJ�&DOLIRUQLD�PDQDJHPHQW�DQG
SURWHFWLRQ�RI�ZDWHU�TXDOLW\�DQG�DFWLYLWLHV
ZKLFK�LPSDFW�WKH�LQWHJULW\�RI�DTXDWLF
V\VWHPV��,Q�SDUWLFXODU��SXUVXDQW�WR�&:$
6HFWLRQ�����G���&DOLIRUQLD�LV�UHTXLUHG�WR
LGHQWLI\�WKRVH�ZDWHUV�WKDW�DUH�QRW�PHHWLQJ
RU�DUH�QRW�H[SHFWHG�WR�PHHW�ZDWHU�TXDOLW\
VWDQGDUGV�DQG�WR�GHYHORS�DWWDLQPHQW
VWUDWHJLHV�IRU�WKHVH�ZDWHUV��L�H���WRWDO
PD[LPXP�GDLO\�ORDGV�>70'/V@����3$/&2
RZQV�ODQG�LQ�ZDWHUVKHGV�WDUJHWHG�IRU
GHYHORSPHQW�RI�70'/V���7KXV��(3$�KDV�DQ
LQWHUHVW�LQ�SURYLGLQJ�FRPPHQWV�RQ�WKH
3$/&2�6<3�DQG�+&3��DV�ZHOO�DV�WKH
QHFHVVDU\�WHFKQLFDO�DQG�DGPLQLVWUDWLYH
JXLGDQFH�VR�WKDW�3$/&2�FDQ�DFKLHYH�&:$
JRDOV�DQG��HYHQWXDOO\��70'/�UHTXLUHPHQWV�

7KH�&DOLIRUQLD�6WDWH�:DWHU�5HVRXUFHV
&RQWURO�%RDUG��&6:5&%��DQG�WKH�1RUWK
&RDVW�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO
%RDUG��1&5:4&%��KDYH�WKH�DXWKRULW\�DQG
UHVSRQVLELOLW\�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV
RI�WKH�&:$���6HFWLRQ�����G��RI�WKH�&:$
UHTXLUHV�&DOLIRUQLD�WR�����LGHQWLI\�ZDWHUV
WKDW�GR�QRW�RU�DUH�QRW�H[SHFWHG�WR�PHHW
DSSOLFDEOH�ZDWHU�TXDOLW\�VWDQGDUGV�����
SULRULWL]H�LGHQWLILHG�ZDWHUV�DQG�WDUJHW�KLJK�
SULRULW\�ZDWHUV�IRU�GHYHORSPHQW�RI�70'/
SODQV��DQG�����GHYHORS�70'/�SODQV�IRU
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Clean Water Act, Section 303(d) List of Impaired Waterbodies that Flow Through
PALCO Lands

River Listed Pollutant(s) TMDL Completion Date
Eel River (Middle Main Fork) Sediment, Temperature 1999
Eel River (Delta) Sediment 2004
Van Duzen River (Below
Bridgeville)

Sediment 1999

Yager Creek Sediment 1999
Mattole River Sediment, Temperature 2002
Mad River Sediment, Turbidity 2007
Freshwater Creek Sediment 2010
Elk River Sediment 2011

OLVWHG�ZDWHUV�WKDW�ZLOO�DFKLHYH�ZDWHU�TXDOLW\
VWDQGDUGV�DQG�UHVWRUH�EHQHILFLDO�XVHV�

(3$�GHILQHG�WKH�QHFHVVDU\�FRPSRQHQWV�RI�D
70'/�SODQ�DV�WKH�IROORZLQJ�

��� 3UREOHP�6WDWHPHQW¦$�GHVFULSWLRQ
RI�WKH�ZDWHUERG\�ZDWHUVKHG�VHWWLQJ�
EHQHILFLDO�XVH�LPSDLUPHQWV�RI
FRQFHUQ��DQG�SROOXWDQW�RU�VWUHVVRUV
FDXVLQJ�WKH�LPSDLUPHQW�

��� 1XPHULF�7DUJHW¦)RU�HDFK�SROOXWDQW
RU�VWUHVVRU�LGHQWLILHG�LQ�WKH�70'/�
D�QXPHULF�WDUJHW�V��EDVHG�RQ
QXPHULF�RU�QDUUDWLYH�ZDWHU�TXDOLW\
VWDQGDUGV�ZKLFK�H[SUHVV�WKH
GHVLUHG�FRQGLWLRQ�

��� 6RXUFH�$QDO\VLV¦$Q�DVVHVVPHQW�RI
UHODWLYH�FRQWULEXWLRQV�RI�VRXUFHV�WR
WKH�XVH�LPSDLUPHQW�DQG�H[WHQW�RI
QHHGHG�GLVFKDUJH
UHGXFWLRQV�FRQWUROV�

��� $OORFDWLRQV�RI�5HVSRQVLELOLW\¦
$OORFDWLRQ�RI�SROOXWLRQ�FRQWURO�RU
UHVWRUDWLRQ�UHVSRQVLELOLW\�DPRQJ
GLIIHUHQW�VRXUFHV�RI�FRQFHUQ
�ZDVWHORDG�DQG�ORDG�DOORFDWLRQV��

��� ,PSOHPHQWDWLRQ�3ODQ¦$�VSHFLILF
SODQ�RI�DFWLRQ�GHVFULELQJ�KRZ
QHFHVVDU\�FRQWUROV�UHVWRUDWLRQ
DFWLRQV�ZLOO�EH�DFFRPSOLVKHG�DQG
ZKR�LV�UHVSRQVLEOH�

��� 0RQLWRULQJ�3ODQ¦$�SODQ�WR�PRQLWRU
WKH�HIIHFWLYHQHVV�RI�WKH
LPSOHPHQWDWLRQ�SODQ�LQ�UHVWRULQJ
WKH�EHQHILFLDO�XVHV�DQG�D�VFKHGXOH
IRU�UHYLHZLQJ�UHYLVLQJ�WKH�70'/�

,PSOHPHQWDWLRQ�RI�WKH�DERYH�FRPSRQHQWV
VKRXOG�UHVXOW�LQ�WKH�LPSURYHPHQW�RI�ZDWHU
TXDOLW\�DQG�WKH�UHVWRUDWLRQ�RI�WKH�EHQHILFLDO
XVHV�RI�DQ�LPSDLUHG�ZDWHUERG\�

3XUVXDQW�WR�6HFWLRQ�����G���(3$��WKH�6WDWH
:DWHU�5HVRXUFHV�&RQWURO�%RDUG��6:5&%��
DQG�WKH�1&5:4&%�OLVWHG�WKH�IROORZLQJ
ZDWHUERGLHV�ZLWKLQ�3$/&2ªV�RZQHUVKLS�DV
KDYLQJ�WKUHDWHQHG�RU�LPSDLUHG�EHQHILFLDO
XVHV�RI�ZDWHU�

7KH�DERYH�ZDWHUERGLHV�KDYH�EHHQ�LGHQWLILHG
DV�KDYLQJ�ILVKHULHV�DQG�RWKHU�EHQHILFLDO
XVHV�WKDW�DUH�LPSDLUHG�GXH�WR�H[FHVVLYH
VHGLPHQW��GHEULV�ORDGLQJ��DQG�LQFUHDVHG
WHPSHUDWXUHV�IURP�KLVWRULFDO�ORJJLQJ
DFWLYLW\��JUDYHO�PLQLQJ��DQG�OLYHVWRFN
JUD]LQJ���)RUHVW�PDQDJHPHQW�DFWLYLWLHV�DUH
DQ�LPSRUWDQW�ODQG�XVH�ZLWKLQ�WKHVH
ZDWHUVKHGV�DQG�D�PDMRU�FRPSRQHQW�RI�DQ\
70'/�SODQ�GHYHORSPHQW�RU�ZDWHUVKHG
DVVHVVPHQW�

7KH�1&5:4&%�DQG�(3$�ZLOO�UHYLHZ�WKH
(,6�(,5�DQG�+&3�IRU�GDWD�DQG��PLWLJDWLRQ
PHDVXUHV�XVHIXO�LQ�WKH�70'/�SURFHVV���7KH
(,6�(,5��KRZHYHU��LV�QRW�D�IRUPDO�70'/
SURFHVV�RU�SODQ���$�70'/�ZLOO�EH�GHYHORSHG
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VHSDUDWHO\�IURP�WKH�(,6�(,5�SURFHVV�RQ�WKH
VFKHGXOH�OLVWHG�DERYH�

������ %XUHDX�RI�/DQG�0DQDJHPHQW

2ULJLQDOO\��SDUW�RI�WKH�SXUFKDVH�RI�3$/&2
SURSHUWLHV�ZDV�WR�LQYROYH�D�WUDQVIHU�RI�ODQG
DQG�RWKHU�IHGHUDO�DQG�VWDWH�DVVHWV�
LQFOXGLQJ�RLO�DQG�JDV�UHYHQXHV�XQGHU�%/0
PDQDJHPHQW��+RZHYHU��3$/&2�UHMHFWHG�DOO
SURSHUWLHV�DQG�DVVHWV�RIIHUHG�E\�WKH�IHGHUDO
DQG�VWDWH�JRYHUQPHQWV���6XEVHTXHQW
SDVVDJH�RI�3/��������DQG�$%�������ZKLFK
DSSURSULDWH�IHGHUDO�DQG�VWDWH�IXQGV�IRU�WKH
SXUFKDVH�RI�WKH�3$/&2�DQG�(ON�5LYHU
7LPEHU�&RPSDQ\�SURSHUWLHV��UHQGHUHG
WUDQVIHU�RI�IHGHUDO�DQG�VWDWH�DVVHWV
XQQHFHVVDU\��WKHUHIRUH��%/0�GHFLVLRQV
UHJDUGLQJ�IHGHUDO�DVVHWV�DUH�QR�ORQJHU
UHTXLUHG�

���� 385326(�$1'�1(('
)25�$&7,21

7KH�SXUSRVH�DQG�QHHG�IRU�WKH�SURSRVHG
DFWLRQV�LV�WR�����SURWHFW��LQ�DFFRUGDQFH�ZLWK
WKH�IHGHUDO�DQG�VWDWH�RI�&DOLIRUQLD
HQGDQJHUHG�VSHFLHV�DFWV��(6$V���VSHFLHV
OLVWHG�DV�WKUHDWHQHG�RU�HQGDQJHUHG�XQGHU
RQH�RU�ERWK�RI�WKH�DFWV������WR�SURYLGH�IRU
VXVWDLQHG�SURGXFWLRQ�RI�WLPEHU�SURGXFWV
FRQVLVWHQW�ZLWK�IHGHUDO�DQG�VWDWH�ODZV�
LQFOXGLQJ�WKH�IHGHUDO�DQG�VWDWH�(6$V��E\
3$/&2������SURYLGH�SHUPDQHQW�SURWHFWLRQ
IRU�WKH�+HDGZDWHUV�)RUHVW�DQG�(ON�+HDG
6SULQJV�)RUHVW�WKURXJK�WKHLU�WUDQVIHU�LQWR
SXEOLF�RZQHUVKLS��DQG�����UHGXFH�SXEOLF
FRQWURYHUV\�UHJDUGLQJ�3$/&2ªV
PDQDJHPHQW�RI�LWV�WLPEHUODQGV�
SDUWLFXODUO\�WKH�+HDGZDWHUV�)RUHVW�DQG�(ON
+HDG�6SULQJV�)RUHVW�

������ ):6·�DQG�10)6·�5HVSRQVLELOLWLHV
DQG�$XWKRULWLHV

7KH�RYHUDUFKLQJ�SXUSRVHV�RI�WKH�(6$�DUH�WR
SURYLGH�D�PHDQV�ZKHUHE\�WKH�HFRV\VWHPV
XSRQ�ZKLFK�HQGDQJHUHG�DQG�WKUHDWHQHG
VSHFLHV�GHSHQG�PD\�EH�FRQVHUYHG�DQG�WR
SURYLGH�D�SURJUDP�IRU�WKH�FRQVHUYDWLRQ�RI

VXFK�VSHFLHV���,Q�JHQHUDO��XQGHU�(6$��):6
KDV�MXULVGLFWLRQ�RYHU�WHUUHVWULDO�VSHFLHV�DQG
UHVLGHQW�DTXDWLF�VSHFLHV��ZKLOH�10)6�KDV
MXULVGLFWLRQ�RYHU�PLJUDWRU\�DTXDWLF�VSHFLHV�

):6ª�DQG�10)6ª�UHVSRQVLELOLWLHV��WKHUHIRUH�
DUH�WR�SURWHFW��LQ�DFFRUGDQFH�ZLWK�WKH�(6$�
VSHFLHV�OLVWHG�DV�WKUHDWHQHG�DQG
HQGDQJHUHG�DQG�RWKHU�VHQVLWLYH�VSHFLHV�RQ
3$/&2ªV�RZQHUVKLS�DQG��WR�WKH�H[WHQW
FRQVLVWHQW�ZLWK�WKHVH�UHVSRQVLELOLWLHV��WR
DFFRPPRGDWH�WKURXJK�WKH�LVVXDQFH�RI�,73V
FRPSDWLEOH�WLPEHU�KDUYHVW�DQG�DVVRFLDWHG
DFWLYLWLHV���6XFK�DFFRPPRGDWLRQ�ZLOO�RFFXU�LI
WKH�DJHQFLHV�GHWHUPLQH�WKDW�DOO�SHUPLW
LVVXDQFH�FULWHULD�DUH�VDWLVILHG��DQG�DOO�RWKHU
DSSOLFDEOH�OHJDO�UHTXLUHPHQWV�DUH�PHW�

������ &')�5HVSRQVLELOLWLHV�DQG�$XWKRULWLHV

&')�ZLOO�XVH�WKH�MRLQW�(,6�(,5�WR�HYDOXDWH
WKH�6<3�VXEPLWWHG�E\�3$/&2���7KH
GRFXPHQW�ZLOO�DOVR�EH�UHYLHZHG�E\�RWKHU
VWDWH�DQG�ORFDO�DJHQFLHV���&')�ZLOO
GHWHUPLQH�ZKHWKHU�WKH�6<3�VDWLVILHV�WKH
UHTXLUHPHQWV�RI�PD[LPXP�VXVWDLQHG
SURGXFWLRQ�LQ�WKH�)35�DQG�ZKHWKHU�WKH
6<3�VDWLVIDFWRULO\�SURWHFWV�ILVKHULHV�
ZDWHUVKHGV��DQG�ZLOGOLIH���&')�ZLOO�XVH�WKH
(,6�(,5�WR�LGHQWLI\�SRWHQWLDOO\�VLJQLILFDQW
DGYHUVH�LPSDFWV�DQG�WR�GHWHUPLQH�ZKHWKHU
WKH�6<3�LQFOXGHV�IHDVLEOH�PHDVXUHV�WR�DYRLG
RU�PLWLJDWH�WKRVH�LPSDFWV�

7KH�+&3�GRFXPHQWV�KRZ�LPSOHPHQWDWLRQ
RI�WKH�6<3�ZLOO�SURWHFW�OLVWHG�ILVK�DQG
ZLOGOLIH�VSHFLHV���0HDVXUHV�UHTXLUHG�WR
SURWHFW�ILVK�DQG�ZLOGOLIH�ZLOO�EH
LQFRUSRUDWHG�LQWR�WKH�6<3�DV�FRQVWUDLQWV�RQ
WLPEHU�PDQDJHPHQW�DQG�ORQJ�WHUP
VXVWDLQHG�\LHOG��/76<��

&')�DSSURYHV�D�6<3�IRU�XS�WR����\HDUV�
7KLV�(,6�(,5�ZLOO�EH�FRQVLGHUHG�LQ�WKH
DSSURYDO�SURFHVV���$�PLGSRLQW�UHYLHZ�RI�WKH
6<3�FDQ�EH�FRQGXFWHG�DIWHU�ILYH�\HDUV��LI
UHTXHVWHG�E\�WKH�LQWHUHVWHG�SDUWLHV���7+3V
VXEPLWWHG�XQGHU�WKH�DSSURYHG�6<3�PD\
UHO\�RQ�WKH�6<3�WR�DGGUHVV�HYLGHQFH�WKDW
WKH�7+3�DFKLHYHV�PD[LPXP�VXVWDLQHG
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SURGXFWLYLW\�DQG��WR�WKH�H[WHQW�FRYHUHG�LQ
WKH�6<3��ZDWHUVKHG�DQG�ZLOGOLIH�SURWHFWLRQ�

7KH�(,6�(,5�ZLOO�EH�XVHG�ZLWK�ODWHU�7+3V
IRU�WKH�SURSHUW\�LQ�WKH�PDQQHU�RI�D�SURJUDP
(,5���$�SURJUDP�(,5�FDQ�H[DPLQH�WKH
ODUJH�VFDOH�LVVXHV�LQYROYHG�ZLWK�WKH�SURMHFW�
HVSHFLDOO\�ZLWK�UHJDUG�WR�DOWHUQDWLYHV�
FXPXODWLYH�LPSDFWV��DQG�SURJUDP�ZLGH
PLWLJDWLRQ�PHDVXUHV��)35�6HFWLRQ�������
/DWHU�DFWLYLWLHV�ZLWKLQ�WKH�SURJUDP�FRXOG�EH
H[DPLQHG�LQ�WKH�OLJKW�RI�WKH�SURJUDP�(,5�WR
GHWHUPLQH�ZKHWKHU�DGGLWLRQDO
HQYLURQPHQWDO�DQDO\VLV�ZRXOG�EH�UHTXLUHG�
,I�QR�QHZ�HIIHFWV�ZRXOG�RFFXU��RU�QR�QHZ
PLWLJDWLRQ�PHDVXUHV�ZRXOG�EH�UHTXLUHG�
&')�FRXOG�DSSURYH�WKH�DFWLYLW\�DV�EHLQJ
ZLWKLQ�WKH�VFRSH�RI�WKH�SURMHFW�FRYHUHG�E\
WKH�SURJUDP�(,5��DQG�QR�QHZ
HQYLURQPHQWDO�GRFXPHQWDWLRQ�ZRXOG�EH
UHTXLUHG�

7KLV�(,6�(,5�ZRXOG�EH�UHIHUHQFHG�LQ�7+3V
IRU�LWV�DQDO\VLV�RI�WKH�HQYLURQPHQWDO�HIIHFWV�
(DFK�7+3�ZRXOG�EH�HYDOXDWHG�LQ�WKH�OLJKW
RI�WKH�DQDO\VLV�LQ�WKH�6<3�DQG�(,6�(,5��DQG
WKH�SURWHFWLYH�PHDVXUHV�LQ�WKH�7+3�ZRXOG
EH�FKHFNHG�DJDLQVW�WKH�PLWLJDWLRQ�LGHQWLILHG
LQ�WKH�6<3�DQG�(,6�(,5���$Q\
HQYLURQPHQWDO�HIIHFWV�RI�D�7+3�WKDW�ZHUH
QRW�FRYHUHG�LQ�WKH�6<3�DQG�(,6�(,5�ZRXOG
KDYH�WR�EH�DGGUHVVHG�LQ�WKDW�7+3�

������ &')*�5HVSRQVLELOLWLHV�DQG
$XWKRULWLHV

&')*ªV�UHVSRQVLELOLW\�LV�WR�SURWHFW�ILVK�DQG
ZLOGOLIH�UHVRXUFHV�DQG��LQ�DFFRUGDQFH�ZLWK
&(6$��VSHFLHV�ZKLFK�DUH�OLVWHG��RU�DUH
FDQGLGDWHV�IRU�OLVWLQJ�XQGHU�&(6$�DQG��WR
WKH�H[WHQW�FRQVLVWHQW�ZLWK�WKDW
UHVSRQVLELOLW\��WR�DFFRPPRGDWH�FRPSDWLEOH
WLPEHU�KDUYHVW�DQG�RWKHU�VSHFLILHG�DFWLYLWLHV
RQ�3$/&2ªV�ODQGV���6XFK�DFFRPPRGDWLRQ
ZLOO�RFFXU�SURYLGHG�&')*�GHWHUPLQHV�WKDW
DOO�SHUPLW�LVVXDQFH�FULWHULD�DUH�VDWLVILHG�
DQG�RWKHU�DSSOLFDEOH�OHJDO�UHTXLUHPHQWV�DUH
PHW����3$/&2�KDV�DSSOLHG�WR�WKH�&')*�IRU
WKUHH�DXWKRUL]DWLRQV�

• $����\HDU�,73�XQGHU�6HFWLRQ������E��RI
&(6$�WKDW�ZRXOG�DXWKRUL]H�3$/&2�WR
WDNH�WKUHDWHQHG��HQGDQJHUHG��DQG
FDQGLGDWH�VSHFLHV�LQFLGHQWDO�WR�3$/&2ªV
SURSRVHG�DFWLYLWLHV�LQ�DFFRUGDQFH�ZLWK
WKH�+&3�DQG�,$

• $�ILYH�\HDU������$JUHHPHQW�WKDW�ZRXOG
DXWKRUL]H�3$/&2�WR�ODZIXOO\
VXEVWDQWLDOO\�GLYHUW�RU�REVWUXFW�WKH
QDWXUDO�IORZ��RU�VXEVWDQWLDOO\�FKDQJH
WKH�EHG��FKDQQHO�RU�EDQN�RI�DQ\�ULYHU�
VWUHDP��RU�ODNH��RU�XVH�DQ\�PDWHULDO
IURP�WKH�VWUHDPEHGV�RQ�3$/&2ªV
SURSHUW\�E\�FRQGXFWLQJ�FHUWDLQ�RI�LWV
SURSRVHG�DFWLYLWLHV�LQ�DFFRUGDQFH�ZLWK
WKH�+&3�DQG�,$��DV�ZHOO�DV�RWKHU�PRUH
VSHFLILF�PHDVXUHV�VHW�IRUWK�LQ�WKH�����
$JUHHPHQW

• $����\HDU�DXWKRUL]DWLRQ�WR�WDNH�VSHFLHV
LGHQWLILHG�LQ�DQ�1&&3�SXUVXDQW�WR�WKH
1&&3�$FW�

&')*�LV�D�UHVSRQVLEOH�DJHQF\�XQGHU�&(4$
IRU�SXUSRVHV�RI�WKHVH�DXWKRUL]DWLRQV���,Q
DFFRUGDQFH�ZLWK�&(4$��&')*�ZLOO�FRQVLGHU
WKH�(,6�(,5�LQ�GHWHUPLQLQJ�ZKHWKHU�DQG
KRZ�WR�DSSURYH�WKH�SURSRVHG�SURMHFW
SXUVXDQW�WR�VXFK�DXWKRUL]DWLRQV�

����� '(&,6,216

������� )HGHUDO�'HFLVLRQV

8QGHU�3XEOLF�/DZ���������WKH�6HFUHWDU\�RI
WKH�,QWHULRU�PXVW�GHFLGH�ZKHWKHU�WKH
FRQGLWLRQV�HVWDEOLVKHG�XQGHU�WKDW�VWDWXWH
KDYH�EHHQ�PHW�WR�UHQGHU�HIIHFWLYH�WKH
DSSURSULDWLRQ�IRU�WKH�SXUFKDVH�RI�WKH
IHGHUDO�VKDUH�RI�WKH�+HDGZDWHUV�DQG�(ON
+HDG�6SULQJV�IRUHVWV�DQG�(ON�5LYHU
3URSHUW\��LQFOXGLQJ�DGHTXDWH�SURYLVLRQ�IRU
SXEOLF�DFFHVV�WR�WKH�DFTXLUHG�ODQGV���,I�WKH
6HFUHWDU\�GHWHUPLQHV�WKH�FRQGLWLRQV�KDYH
EHHQ�VDWLVILHG��KH�PXVW�GHFLGH�ZKHWKHU�WR
SURFHHG�ZLWK�WKH�DFTXLVLWLRQ���6KRXOG�WKH
6HFUHWDU\�RI�WKH�,QWHULRU�FKRRVH�WR�DFTXLUH
ODQGV��LW�LV�H[SHFWHG�WKDW�%XUHDX�RI�/DQG
0DQDJHPHQW��%/0��ZRXOG�EH�WKH�,QWHULRU
'HSDUWPHQW�EXUHDX�WR�FRQGXFW�WKH�ODQG
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DFTXLVLWLRQ�SURFHVV��7KH�6HFUHWDU\�KDV
LGHQWLILHG�%/0�DV�WKH�DJHQF\�ZLWKLQ�WKH
,QWHULRU�'HSDUWPHQW�WKDW�ZRXOG�DGPLQLVWHU
WKH�WUDQVIHUUHG�ODQGV�RQ�EHKDOI�RI�WKH
IHGHUDO�JRYHUQPHQW�LI�WKH�SXUFKDVH�JRHV
IRUZDUG���&RQVLVWHQW�ZLWK�3XEOLF�/DZ�����
����D�VSHFLILF�PDQDJHPHQW�SODQ�ZRXOG�EH
GHYHORSHG�DQG�FLUFXODWHG�IRU�SXEOLF�UHYLHZ
DQG�FRPPHQW�XQGHU�1(3$���3HQGLQJ
FRPSOHWLRQ�RI�VSHFLILF�PDQDJHPHQW�SODQV�
PDQDJHPHQW�ZRXOG�EH�JXLGHG�E\�WKH
FRQVHUYDWLRQ�SXUSRVHV�IRU�ZKLFK�WKH�ODQGV
ZHUH�DFTXLUHG���7KRVH�SXUSRVHV�DUH
GHVFULEHG�LQ�6HFWLRQ�����

7KH�):6�DQG�10)6�PXVW�GHFLGH�ZKHWKHU
WR�LVVXH�WKH�,73V�DQG�VLJQ�WKH�,$�

������� 6WDWH�'HFLVLRQV

7KH�&DOLIRUQLD�5HVRXUFHV�$JHQF\��ZLWK
LQSXW�IURP�&')*�DQG�&')��PXVW�GHFLGH
ZKHWKHU�WKH�FRQGLWLRQV�HVWDEOLVKHG�LQ�$%
�����KDYH�EHHQ�PHW�WR�HQDEOH�WKH�:LOGOLIH
&RQVHUYDWLRQ�%RDUG�WR�IXQG�WKH�VWDWHªV
VKDUH�RI�WKH�+HDGZDWHUV�DQG�(ON�+HDG
6SULQJV�IRUHVWV�DQG�(ON�5LYHU�3URSHUW\
DFTXLVLWLRQ�

&')�PXVW�GHFLGH�ZKHWKHU�WKH�6<3�LV�LQ
FRQIRUPDQFH�ZLWK�WKH�&DOLIRUQLD�)35V�
&')�LV�WKH�OHDG�DJHQF\�IRU�WKH�&(4$�SDUW
RI�WKH�(,6�(,5�SURFHVV���,W�LV�UHVSRQVLEOH�IRU
FHUWLI\LQJ�WKH�(,5�DQG�PDNLQJ�UHTXLUHG
ILQGLQJV�XQGHU�&(4$���$V�OHDG�DJHQF\��&')
LV�UHTXLUHG�XQGHU�6HFWLRQ������HW�VHT��RI
&(6$�WR�FRQVXOW�ZLWK�&')*�WR�HQVXUH�WKDW
WKH�6<3�LV�QRW�OLNHO\�WR�MHRSDUGL]H�WKH
FRQWLQXHG�H[LVWHQFH�RI�DQ\�HQGDQJHUHG�RU
WKUHDWHQHG�VSHFLHV���3XUVXDQW�WR�WKDW
FRQVXOWDWLRQ��&')*�PXVW�PDNH�VSHFLILF
ILQGLQJV�UHJDUGLQJ�WKH�6<3���,W�PXVW�VSHFLI\
WR�&')�UHDVRQDEOH�DQG�SUXGHQW�PHDVXUHV
WKDW�DUH�QHFHVVDU\�DQG�DSSURSULDWH�WR
PLQLPL]H�WKH�DGYHUVH�LPSDFWV�RI�DQ\�WDNH
LQFLGHQWDO�WR�WKH�6<3���,Q�DGGLWLRQ��DV�D
UHVSRQVLEOH�DJHQF\��&')*�PXVW�GHFLGH
ZKHWKHU�WR�LVVXH�DQ�,73�SXUVXDQW�WR�6HFWLRQ
�����RI�&(6$�EDVHG�RQ�3$/&2ªV
DSSOLFDWLRQ��ZKHWKHU�WR�DSSURYH�WKH�+&3�DV

DQ�1&&3�DQG�WKHUHE\�DXWKRUL]H�WDNH�RI
LGHQWLILHG�VSHFLHV�XQGHU�WKH�1&&3�$FW��DQG
ZKHWKHU�WR�H[HFXWH�WKH�SURSRVHG�����
$JUHHPHQW�

����� 352-(&7�/2&$7,21

7KH�ODQGV�LQYROYHG�LQ�WKLV�SURMHFW�DUH
GHVFULEHG�EULHIO\�EHORZ���'HWDLOHG
GHVFULSWLRQV�RI�WKH�SK\VLFDO��ELRORJLFDO��DQG
VRFLDO�DVSHFWV�RI�WKHVH�DUHDV�DUH�SURYLGHG�LQ
&KDSWHU����$IIHFWHG�(QYLURQPHQW�DQG
(QYLURQPHQWDO�(IIHFWV�

������� 3$/&2�/DQG

3$/&2ªV�RZQHUVKLS��LQFOXGLQJ�ODQGV�WR�EH
DFTXLUHG�XQGHU�WKH�$JUHHPHQW��FRYHUV
DSSUR[LPDWHO\���������DFUHV�RI
PRXQWDLQRXV�WHUUDLQ�XVHG�IRU�FRPPHUFLDO
WLPEHU�SURGXFWLRQ�IRU�RYHU�����\HDUV
�)LJXUH����������7KH�RZQHUVKLS�SURGXFHV
SULPDULO\�UHGZRRG�DQG�'RXJODV�ILU���/DQGV
QH[W�WR�3$/&2�SURSHUW\�LQFOXGH�ODUJH
LQGXVWULDO�FRPPHUFLDO�WLPEHU�RSHUDWLRQV�
VPDOO�FRPPHUFLDO�WLPEHU�RSHUDWLRQV�DQG
RWKHU�SULYDWH�SDUFHOV��SXEOLF�SDUNV�DQG
UHVHUYHV��DQG�RWKHU�JRYHUQPHQW�ODQGV
�3$/&2����������2WKHU�XVHV�RI�SULYDWH�ODQGV
LQFOXGH�JUD]LQJ��DJULFXOWXUH��DQG�UHVLGHQWLDO
GHYHORSPHQW���3$/&2�ODQGV�OLH�LQ�WKH
ZDWHUVKHGV�RI�WKH�(ON��9DQ�'X]HQ��(HO�
%HDU��DQG�0DWWROH�ULYHUV���$�PDMRU�SRUWLRQ
RI�WKH�RZQHUVKLS�LQ�WKH�9DQ�'X]HQ
ZDWHUVKHG�LV�LQ�WKH�<DJHU�&UHHN�GUDLQDJH�

������� $JUHHPHQW�5HVHUYH

7KH�������DFUH�+HDGZDWHUV�5HVHUYH
�5HVHUYH��SDUFHOV�LQFOXGH�+HDGZDWHUV
)RUHVW��(ON�+HDG�6SULQJV�)RUHVW��DQG
3UHVHUYHG�(ON�5LYHU�7LPEHU�SURSHUW\
�)LJXUH����������7KH�5HVHUYH�SDUFHOV�OLH�LQ
WKH�6RXWK�)RUN�(ON�5LYHU�DQG�WKH�6DOPRQ
&UHHN�ZDWHUVKHGV��ZKLFK�GUDLQ�ZHVWZDUG
LQWR�+XPEROGW�%D\���3XEOLF�/DZ�������
GHVLJQDWHV�WKH�ODQG�WR�EH�WUDQVIHUUHG�WR�WKH
8QLWHG�6WDWHV�DQG�WKH�6WDWH�RI�&DOLIRUQLD�DV
WKH�§+HDGZDWHUV�)RUHVW�¨�ZKLOH�$%�����
UHIHUV�WR�VXFK�ODQGV�DV�WKH�§+HDGZDWHUV
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)RUHVW�3UHVHUYH�¨��,Q�WKLV�GRFXPHQW�
KRZHYHU��WKH�WHUP�§+HDGZDWHUV�)RUHVW¨�ZLOO
EH�XVHG�DV�LQ�WKH�$JUHHPHQW��RQO\�IRU�WKH
DSSUR[LPDWHO\�������DFUH�IRUHVW�DUHD���7KH
HQWLUH�DUHD�WR�EH�WUDQVIHUUHG�LQWR�8QLWHG
6WDWHV�DQG�6WDWH�RI�&DOLIRUQLD�RZQHUVKLS
ZLOO�EH�FDOOHG�WKH�5HVHUYH�

������� (ON�5LYHU�7LPEHU�&RPSDQ\�/DQG

7KH�(ON�5LYHU�7LPEHU�&RPSDQ\�LV�D
VHSDUDWH�FRPSDQ\�QRW�DVVRFLDWHG�ZLWK
3$/&2�RU�0$;;$0��(ON�5LYHU�7LPEHU
&RPSDQ\�ODQGV�LGHQWLILHG�LQ�WKH�$JUHHPHQW
LQFOXGH�DSSUR[LPDWHO\�������DFUHV�WKDW
DEXWV�WKH�+HDGZDWHUV�DQG�(ON�+HDG
6SULQJV�IRUHVWV�DQG�H[WHQGV�QRUWKZHVW�IURP
WKHP��)LJXUH����������7KHVH�ODQGV�DOVR�OLH
SULPDULO\�LQ�WKH�6RXWK�)RUN�(ON�5LYHU
GUDLQDJH���7KH�SRUWLRQ�RI�(ON�5LYHU�7LPEHU
&RPSDQ\�ODQGV�LGHQWLILHG�IRU�LQFOXVLRQ�LQ
WKH�5HVHUYH�DUH�VRXWK�RI�/LWWOH�6RXWK�)RUN
&UHHN�DQG�QH[W�WR�+HDGZDWHUV�)RUHVW�
$GGLWLRQDOO\��D�����IRRW�EXIIHU�DORQJ�HDFK
VLGH�RI�6RXWK�)RUN�(ON�5LYHU�ZRXOG�EH�SDUW
RI�WKH�5HVHUYH���(ON�5LYHU�7LPEHU�&RPSDQ\
ODQGV�LGHQWLILHG�IRU�WUDQVIHU�WR�3$/&2
LQFOXGH�DQ�DUHD�EHWZHHQ�WKH�VWULS�RI
5HVHUYH�DORQJ�6RXWK�)RUN�(ON�5LYHU�DQG
/LWWOH�6RXWK�)RUN�&UHHN�

����� 6&23,1*�$1'�38%/,&
,192/9(0(17

������� 6FRSLQJ

7KH�):6��LQ�FRRSHUDWLRQ�ZLWK�10)6��WKH
%/0��(3$��WKH�86'$�)RUHVW�6HUYLFH��WKH
&DOLIRUQLD�5HVRXUFHV�$JHQF\��&')��DQG
&')*�FRQGXFWHG�D�MRLQW�SXEOLF�VFRSLQJ
SURFHVV�IRU�SUHSDUDWLRQ�RI�WKH�(,6�(,5�LQ
DFFRUGDQFH�ZLWK�1(3$�DQG�&(4$
UHTXLUHPHQWV���7KH�):6�FLUFXODWHG�WKH
1RWLFH�RI�,QWHQW�SXUVXDQW�WR�WKH�&(4
UHJXODWLRQV�IRU�LPSOHPHQWLQJ�1(3$����
&)5��������DQG����������WR�REWDLQ
VXJJHVWLRQV�DQG�LQIRUPDWLRQ�IURP�RWKHU
DJHQFLHV�DQG�WKH�SXEOLF�RQ�WKH�VFRSH�RI
LVVXHV�DQG�DOWHUQDWLYHV�WR�EH�FRQVLGHUHG�LQ
WKH�(,6�(,5�

1RWLFHV�RI�WKH�SXEOLF�PHHWLQJV�DQG�RI�WKH
LQWHQW�WR�SUHSDUH�WKLV�MRLQW�(,6�(,5�IRU�WKH
IHGHUDO�DQG�VWDWH�DFWLRQV�DVVRFLDWHG�ZLWK
IXUWKHULQJ�WKH�SXUSRVHV�RI�WKH�$JUHHPHQW
ZHUH�SXEOLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU��)5�
RQ�'HFHPEHU�����������LQ�9ROXPH����
EHJLQQLQJ�DW�SDJH����������$�VXEVHTXHQW�)5
QRWLFH�DQQRXQFLQJ�DQ�DGGLWLRQDO�VFRSLQJ
PHHWLQJ�ZDV�SXEOLVKHG�RQ�-DQXDU\���������
LQ�9ROXPH�����EHJLQQLQJ�DW�SDJH�������
&RSLHV�RI�WKH�)5�SXEOLFDWLRQV�ZHUH�PDGH
DYDLODEOH�WR�WKH�SXEOLF�DW�HDFK�SXEOLF
PHHWLQJ���$GGLWLRQDO�SULQWHG�LQIRUPDWLRQ�RQ
WKH�LVVXHV�ZDV�DYDLODEOH�DW�WKH�UHJLVWUDWLRQ
WDEOH�DW�HDFK�SXEOLF�PHHWLQJ���&')�LVVXHG�D
QRWLFH�RI�SUHSDUDWLRQ�RQ�-DQXDU\����������
,Q�DGGLWLRQ��OHJDO�QRWLFHV��QHZV�UHOHDVHV�
DQG�D�PHGLD�DGYLVRU\�ZHUH�LVVXHG�
1HZVSDSHUV�LQYROYHG�LQFOXGHG�WKH�2DNODQG
7ULEXQH��WKH�6DQ�)UDQFLVFR�&KURQLFOH��WKH
(XUHND�7LPHV�6WDQGDUG��WKH�)RUWXQD
+HUDOG�%HDFRQ��WKH�/RV�$QJHOHV�7LPHV��WKH
5HGGLQJ�5HFRUG�6HDUFKOLJKW��WKH
6DFUDPHQWR�%HH��DQG�WKH�%DNHUVILHOG
&DOLIRUQLDQ�

2UDO�DQG�ZULWWHQ�SXEOLF�FRPPHQWV�RQ�WKH
VFRSH�RI�WKH�DOWHUQDWLYHV�DQG�HQYLURQPHQWDO
HIIHFWV�WR�EH�H[DPLQHG�LQ�WKH�FRQVLGHUDWLRQ
RI�WKLV�SURSRVHG�SURMHFW�ZHUH�WR�KDYH�EHHQ
UHFHLYHG�E\�)HEUXDU\�����������:ULWWHQ
FRPPHQWV�ZHUH�JLYHQ�WKH�VDPH
FRQVLGHUDWLRQ�DV�DQ\�RUDO�FRPPHQWV���$IWHU
UHYLHZ�DQG�FRQVLGHUDWLRQ�RI�WKHVH
FRPPHQWV��WKH�):6�DQG�WKH�RWKHU
FRRSHUDWLQJ�DJHQFLHV�FRPSLOHG�LQIRUPDWLRQ
QHFHVVDU\�WR�SUHSDUH�WKH�(,6�(,5�

6L[�VFRSLQJ�PHHWLQJV�ZHUH�KHOG�WKURXJKRXW
&DOLIRUQLD�WR�UHFHLYH�SXEOLF�FRPPHQWV�RQ�DOO
DVSHFWV�RI�WKH�SURSRVDO���7KH�GDWHV�DQG
ORFDWLRQV�RI�WKH�PHHWLQJV�DUH�DV�IROORZV�

• -DQXDU\��������� 2DNODQG

• -DQXDU\��������� %DNHUVILHOG

• -DQXDU\��������� 5HGGLQJ

• -DQXDU\��������� 6DFUDPHQWR

• )HEUXDU\�������� (XUHND

• )HEUXDU\��������� 0DQKDWWDQ�%HDFK
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$�WUDQVFULSW�RI�DOO�RUDO�FRPPHQWV�JLYHQ�DW
HDFK�SXEOLF�PHHWLQJ�ZDV�SUHSDUHG�WR
SUHVHUYH�WKHP�IRU�WKH�UHFRUG���7KHVH
WUDQVFULSWV�DUH�SDUW�RI�WKH�DGPLQLVWUDWLYH
UHFRUG�IRU�WKLV�SURFHVV���:ULWWHQ�FRPPHQWV
ZHUH�VXEPLWWHG�WR�WKH�VWDII�DW�WKH
UHJLVWUDWLRQ�WDEOH�DW�HDFK�PHHWLQJ��RU
PDLOHG�WR�0U��%UXFH�+DOVWHDG��8�6��)LVK
DQG�:LOGOLIH�6HUYLFH�������6L[WHHQWK�6WUHHW�
5RRP������$UFDWD��&DOLIRUQLD��������
,VVXHV�UDLVHG�IRUPHG�WKH�EDVLV�IRU�DQDO\VHV
LQ�WKLV�(,6�(,5�

$SSUR[LPDWHO\�������ZULWWHQ�UHVSRQVHV�DQG
����RUDO�FRPPHQWV�ZHUH�UHFHLYHG�GXULQJ
WKH�IRUPDO�VFRSLQJ�SHULRG���$ERXW������
ZULWWHQ�FRPPHQWV�ZHUH�DOVR�UHFHLYHG�EHIRUH
DQG�DIWHU�WKH�IRUPDO�VFRSLQJ�SHULRG���(DFK
ZULWWHQ�RU�RUDO�FRPPHQW�ZDV�UHYLHZHG�DQG
DVVLJQHG�RQH�RU�PRUH�FRPPHQW�FRGHV
FRUUHVSRQGLQJ�WR�LWV�PHDQLQJ���7KHVH�FRGHV
ZHUH�GHYHORSHG�IURP�WKH�FRPPHQWV��ZLWK
QHZ�FRGHV�DGGHG�ZKHQ�QHZ�LVVXHV�
FRQFHUQV��DOWHUQDWLYHV��RU�UHFRPPHQGDWLRQV
ZHUH�UDLVHG�GXULQJ�WKH�FRPPHQW�UHYLHZ�

&RPPHQWV�ZHUH�VRUWHG�LQWR�WZR�FDWHJRULHV�
����WKRVH�FRPPHQWV�WR�EH�DGGUHVVHG�LQ
GHWDLO�LQ�WKH�'(,6�(,5��DQG�����FRPPHQWV
QRW�WR�EH�FRQVLGHUHG�IXUWKHU�LQ�WKH
'(,6�(,5���&RPPHQWV�ZHUH�LGHQWLILHG�IRU
QR�IXUWKHU�FRQVLGHUDWLRQ�LQ�WKH�'(,6�(,5�LI
WKH\�SUHVHQWHG�OHJDO�RU�SROLF\�LVVXHV��ZHUH
RXWVLGH�WKH�VFRSH�RI�WKH�'(,6�(,5��ZHUH�WRR
UHPRWH�RU�VSHFXODWLYH�IRU�GHWDLOHG�DQDO\VLV�
RU�UHODWHG�WR�WKH�SRWHQWLDO�H[FKDQJH�RI
IHGHUDO�DQG�VWDWH�ODQGV�DQG�RWKHU�DVVHWV
ZKLFK�KDYH�EHHQ�UHSODFHG�E\�IHGHUDO�DQG
VWDWH�DSSURSULDWLRQV�WR�SXUFKDVH�WKH
+HDGZDWHUV�5HVHUYH���7KH�VFRSLQJ�UHSRUW
IRU�WKH�SURMHFW��$SSHQGL[�'��GHVFULEHV�HDFK
VSHFLILF�NLQG�RI�FRPPHQW�DQG�WKH
MXVWLILFDWLRQ�IRU�WKRVH�QRW�FRQVLGHUHG�IXUWKHU
LQ�WKH�'(,6�(,5�

������� 'UDIWV�RI�WKH�(,6�(,5��+&3�6<3��DQG
,$

7KH�SXEOLF�ZLOO�KDYH����GD\V�WR�UHYLHZ�DQG
FRPPHQW�RQ�WKLV�GUDIW�(,6�(,5��2UDO�RU

ZULWWHQ�FRPPHQWV�RQ�WKLV�'(,6�(,5�PD\�EH
SURYLGHG�DW�DQ\�RI�WKH�IRXU�SXEOLF�KHDULQJV�
7KH�GDWHV��ORFDWLRQV��DQG�WLPHV�RI�WKHVH
KHDULQJV�DUH�DV�IROORZV�

• 7KXUVGD\��2FWREHU����������
6DFUDPHQWR�&RQYHQWLRQ�&HQWHU������
��WK�6WUHHW��5RRPV���������
6DFUDPHQWR��&DOLIRUQLD��IURP���WR
��S�P���DQG�IURP���WR���S�P�

• 7XHVGD\��1RYHPEHU����������2DNODQG
0DUULRWW�&LW\�&HQWHU��������WK�6WUHHW�
:HVW�+DOO��2DNODQG��&DOLIRUQLD��IURP��
WR���S�P���DQG�IURP���WR���S�P�

• 7KXUVGD\��1RYHPEHU����������5HGZRRG
$FUHV�)DLUJURXQG�)UDQFHVFKL�+DOO������
+DUULV�6WUHHW��(XUHND��&DOLIRUQLD��IURP
��WR����D�P���IURP���WR���S�P���DQG�IURP
��WR���S�P�

• 7XHVGD\��1RYHPEHU�����������%D\YLHZ
3OD]D�+RWHO������:HVW�3LFR�%OYG���7KH
3HQWKRXVH�%DOOURRP��6DQWD�0RQLFD�
&DOLIRUQLD��IURP���WR���S�P���DQG�IURP
��WR���S�P�

:ULWWHQ�FRPPHQWV�RQ�WKH�'(,6�(,5�PD\�EH
VXEPLWWHG�WR�WKH�VWDII�DW�WKH�UHJLVWUDWLRQ
WDEOH�DW�D�KHDULQJ�RU�PDLOHG�WR�$OOHQ
5REHUWVRQ��&DOLIRUQLD�'HSDUWPHQW�RI
)RUHVWU\�DQG�)LUH�3URWHFWLRQ��6WDWH
+HDGTXDUWHUV��3�2��%R[��������
6DFUDPHQWR��&DOLIRUQLD������������
:ULWWHQ�FRPPHQWV�PXVW�EH�UHFHLYHG�E\
1RYHPEHU������������&RPPHQWV�RQ�WKH�6<3
PD\�EH�PDLOHG�WR�-RKQ�0XQQ��&DOLIRUQLD
'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
3URWHFWLRQ��6WDWH�+HDGTXDUWHUV��3�2��%R[
��������6DFUDPHQWR��&DOLIRUQLD�����������
�)D[�����������������$OO�FRPPHQWV�PXVW�EH
UHFHLYHG�E\�1RYHPEHU�����������7KH�GUDIW
+&3�6<3�FRPPHQW�SHULRG�KDV�EHHQ
H[WHQGHG�WR�1RYHPEHU�����������WR�FRLQFLGH
ZLWK�WKH�GUDIW�(,6�(,5�FRPPHQW�SHULRG�

&RPPHQWV�UHJDUGLQJ�WKH�'(,6�(,5��,73
$SSOLFDWLRQ��3ODQ��DQG�,PSOHPHQWDWLRQ
$JUHHPHQW�VKRXOG�EH�DGGUHVVHG�WR
%UXFH�+DOVWHDG��8�6��)LVK�DQG�:LOGOLIH
6HUYLFH���������WK�6WUHHW��5RRP�����
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$UFDWD��&DOLIRUQLD�������������:ULWWHQ
FRPPHQWV�PD\�EH�VHQW�E\�IDFVLPLOH�WR
����������������$OO�FRPPHQWV�PXVW�EH
UHFHLYHG�E\�1RYHPEHU�����������3OHDVH�UHIHU
WR�SHUPLW�QXPEHU�357��������DQG�QXPEHU
�����ZKHQ�VXEPLWWLQJ�FRPPHQWV��7KH�GUDIW
+&3�6<3�FRPPHQW�SHULRG�KDV�EHHQ
H[WHQGHG�WR�1RYHPEHU�����������WR�FRLQFLGH
ZLWK�WKH�GUDIW�(,6�(,5�FRPPHQW�SHULRG�

&RSLHV�RI�WKH�GUDIW�(,6�(,5��RU�SRUWLRQV
WKHUHRI��FDQ�EH�REWDLQHG�DW�WKH�IROORZLQJ
FRS\�FHQWHUV�IRU�GXSOLFDWLRQ�DQG�PDLOLQJ
FKDUJHV��6LU�6SHHG\������1RUWK�0DUNHW
%RXOHYDUG�������6DFUDPHQWR��&DOLIRUQLD
�����������������������.LQNR
V�������)LIWK
6WUHHW��(XUHND��&DOLIRUQLD������������������
������.LQNR
V��6WDQ\DQ�6WUHHW�DQG�*HDU\
%RXOHYDUG��6DQ�)UDQFLVFR��&DOLIRUQLD�������
����������������DQG�.LQNR
V������:LOVKLUH
%RXOHYDUG��6XLWH������/RV�$QJHOHV�
&DOLIRUQLD������������������������7KH�GUDIW
(,6�(,5�LV�DYDLODEOH�DW�7KH�&DOLIRUQLD
(QYLURQPHQWDO�5HVRXUFHV�(YDOXDWLRQ
6\VWHP�ZHEVLWH�DW�KWWS���FHUHV�FD�JRY��DQG
WKURXJK�WKH�)LVK�DQG�:LOGOLIH�6HUYLFH
ZHEVLWH�DW�KWWS���ZZZ�U��IZV�JRY�WH[W�
VSHFLHV�KWPO��&RSLHV�RI�WKH�GUDIW�(,6�(,5
ZLOO�EH�DYDLODEOH�RQ�FRPSDFW�GLVF�ZKLFK�
DORQJ�ZLWK�SDSHU�FRSLHV�RI�D�(,6�(,5
VXPPDU\��FDQ�EH�REWDLQHG�E\�FRQWDFWLQJ�WKH
)LVK�DQG�:LOGOLIH�6HUYLFH���������WK�6WUHHW�
5RRP������$UFDWD��&DOLIRUQLD������������
���������������

7KH�GRFXPHQWV�DUH�DOVR�DYDLODEOH�IRU�UHYLHZ
DW�WKH�IROORZLQJ�JRYHUQPHQW�RIILFHV�DQG
OLEUDULHV�

Government Offices

&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
3URWHFWLRQ��+XPEROGW�'HO�1RUWH�5DQJHU
8QLW������6RXWK�)RUWXQD�%RXOHYDUG�
)RUWXQD��&DOLIRUQLD�����������������������
&DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
3URWHFWLRQ��&RDVW�&DVFDGH�5HJLRQ
+HDGTXDUWHUV������5LGJHZD\�$YHQXH��3�2�
%R[������6DQWD�5RVD��&DOLIRUQLD�������

����������������&DOLIRUQLD�'HSDUWPHQW�RI
)RUHVWU\�DQG�)LUH�3URWHFWLRQ��6WDWH
+HDGTXDUWHUV�������1LQWK�6WUHHW��5RRP
������$��6DFUDPHQWR��&DOLIRUQLD�������
����������������)LVK�DQG�:LOGOLIH�6HUYLFH�
&RDVWDO�&DOLIRUQLD�)LVK�DQG�:LOGOLIH�2IILFH�
�������WK�6WUHHW��5RRP������$UFDWD�
&DOLIRUQLD�����������������������������)LVK
DQG�:LOGOLIH�6HUYLFH��6DFUDPHQWR�)LVK�DQG
:LOGOLIH�2IILFH�������(O�&DPLQR�$YHQXH�
6XLWH������6DFUDPHQWR��&DOLIRUQLD�������
����������������������1DWLRQDO�0DULQH
)LVKHULHV�6HUYLFH������6RQRPD�$YHQXH�
5RRP������6DQWD�5RVD��&DOLIRUQLD�������
����������������������DQG�&DOLIRUQLD
'HSDUWPHQW�RI�)LVK�DQG�*DPH������6HFRQG
6WUHHW��(XUHND��&DOLIRUQLD������������������
�����

Libraries

$ODPHGD�)UHH�/LEUDU\�������6DQWD�&ODUD
$YHQXH��$ODPHGD��&DOLIRUQLD������������
����������������$ODPHGD�&RXQW\�/LEUDU\�
�����6WHYHQVRQ�%RXOHYDUG��)UHPRQW�
&DOLIRUQLD����������������������������
$QDKHLP�3XEOLF�/LEUDU\������:��%URDGZD\�
$QDKHLP��&DOLIRUQLD�����������������������
������%HUNHOH\�3XEOLF�/LEUDU\������
.LWWUHGJH�6WUHHW��%HUNHOH\��&DOLIRUQLD
����������������������������&DOLIRUQLD
6WDWH�/LEUDU\��,QIRUPDWLRQ�DQG�5HIHUHQFH
&HQWHU������&DSLWRO�0DOO��5RRP�����
6DFUDPHQWR��&DOLIRUQLD������������������
������&ROXVD�&RXQW\�)UHH�/LEUDU\�����
0DUNHW�6WUHHW��&ROXVD��&DOLIRUQLD�������
����������������������&RQWUD�&RVWD�&RXQW\
/LEUDU\�������2DN�3DUN�%RXOHYDUG�
3OHDVDQW�+LOO��&DOLIRUQLD������������������
����������'HO�1RUWH�&RXQW\�/LEUDU\
'LVWULFW������3ULFH�0DOO��&UHVFHQW�&LW\�
&DOLIRUQLD����������������������������
+XPEROGW�&RXQW\�/LEUDU\�������7KLUG
6WUHHW��(XUHND��&DOLIRUQLD������������
����������������+XPEROGW�6WDWH�8QLYHUVLW\
/LEUDU\��+XPEROGW�6WDWH�8QLYHUVLW\�
$UFDWD��&DOLIRUQLD�����������������������
/DNH�&RXQW\�/LEUDU\�������1��+LJK�6WUHHW�
/DNHSRUW��&DOLIRUQLD�����������������������
������/RQJ�%HDFK�3XEOLF�/LEUDU\�����
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3DFLILF�$YHQXH��/RQJ�%HDFK��&DOLIRUQLD
����������������������������/RV�$QJHOHV
3XEOLF�/LEUDU\������:��)LIWK�6WUHHW��/RV
$QJHOHV��&DOLIRUQLD�����������������������
������&RXQW\�RI�/RV�$QJHOHV�3XEOLF�/LEUDU\�
�����(��,PSHULDO�+LJKZD\��'RZQH\�
&DOLIRUQLD����������������������������
0DULQ�&RXQW\�)UHH�/LEUDU\�������&LYLF
&HQWHU�'ULYH��6DQ�5DIDHO��&DOLIRUQLD�������
����������������������0HQGRFLQR�&RXQW\
/LEUDU\������1��0DLQ�6WUHHW��8NLDK�
&DOLIRUQLD����������������������������
0HQOR�3DUN�3XEOLF�/LEUDU\������$OPD
6WUHHW��0HQOR�3DUN��&DOLIRUQLD������������
����������������0RXQWDLQ�9LHZ�3XEOLF
/LEUDU\������)UDQNOLQ�6WUHHW��0RXQWDLQ
9LHZ��&DOLIRUQLD�����������������������
������1DWLRQDO�&LW\�3XEOLF�/LEUDU\������(�
��WK�6WUHHW��1DWLRQDO�&LW\��&DOLIRUQLD
����������������������������1HZSRUW�%HDFK
3XEOLF�/LEUDU\�������$YRFDGR�$YHQXH�
1HZSRUW�%HDFK��&DOLIRUQLD�������������
����������2DNODQG�3XEOLF�/LEUDU\��������WK
6WUHHW��2DNODQG��&DOLIRUQLD������������
����������������2QWDULR�&LW\�/LEUDU\�����
(��&�6WUHHW��2QWDULR��&DOLIRUQLD������������
����������������2UDQJH�3XEOLF�/LEUDU\
�XQGHU�UHQRYDWLRQ���(O�0RGHQD�%UDQFK
/LEUDU\��DOWHUQDWLYH�������6��+HZHV�
2UDQJH��&DOLIRUQLD�����������������������
2UDQJH�&RXQW\�3XEOLF�/LEUDU\�������(��6W�
$QGUHZ�3ODFH��6DQWD�$QD��&DOLIRUQLD�������
����������������2[QDUG�3XEOLF�/LEUDU\�����
6RXWK�$�6WUHHW��2[QDUG��&DOLIRUQLD�������
����������������������3DOR�$OWR�&LW\
/LEUDU\�������1HZHOO�5RDG��3DOR�$OWR�
&DOLIRUQLD����������������������������
3DVDGHQD�3XEOLF�/LEUDU\������(��:DOQXW
6WUHHW��3DVDGHQD��&DOLIRUQLD������������
����������������5HGZRRG�&LW\�3XEOLF
/LEUDU\�������0LGGOHILHOG�5RDG��5HGZRRG
&LW\��&DOLIRUQLD����������������������������
6DFUDPHQWR�3XEOLF�/LEUDU\������,�6WUHHW�
6DFUDPHQWR��&DOLIRUQLD������������������
����������6DQ�%UXQR�3XEOLF�/LEUDU\�����
$QJXV�$YHQXH�:���6DQ�%UXQR��&DOLIRUQLD
����������������������������6DQ�)UDQFLVFR
3XEOLF�/LEUDU\������/DUNLQ�6WUHHW��6DQ
)UDQFLVFR��&DOLIRUQLD�����������������������

������6DQ�-RVH�3XEOLF�/LEUDU\������:��6DQ
&DUORV�6WUHHW��6DQ�-RVH��&DOLIRUQLD�������
����������������������6DQ�0DWHR�3XEOLF
/LEUDU\�����:��7KLUG�$YHQXH��6DQ�0DWHR�
&DOLIRUQLD�����������������������������6DQ
0DWHR�&RXQW\�/LEUDU\�����7RZHU�5RDG��6DQ
0DWHR��&DOLIRUQLD�����������������������
������6DQ�5DIDHO�3XEOLF�/LEUDU\�������(
6WUHHW��6DQ�5DIDHO��&DOLIRUQLD������������
����������������6DQWD�%DUEDUD�3XEOLF
/LEUDU\�����(��$QDSDPX�6WUHHW��6DQWD
%DUEDUD��&DOLIRUQLD�����������������������
6DQWD�&ODUD�3XEOLF�/LEUDU\������
+RPHVWHDG�5RDG��6DQWD�&ODUD��&DOLIRUQLD
����������������������������6DQWD�&ODUD
&RXQW\�/LEUDU\�������1��6HYHQWK�6WUHHW�
6DQ�-RVH��&DOLIRUQLD�����������������������
������6DQWD�&UX]�3XEOLF�/LEUDU\�����
&KXUFK�6WUHHW��6DQWD�&UX]��&DOLIRUQLD
����������������������������6DQWD�0RQLFD
3XEOLF�/LEUDU\�������6L[WK�6WUHHW��6DQWD
0RQLFD��&DOLIRUQLD�����������������������
������6KDVWD�&RXQW\�/LEUDU\�������6KDVWD
6WUHHW��5HGGLQJ��&DOLIRUQLD������������
����������������6LVNL\RX�&RXQW\�)UHH
/LEUDU\������)RXUWK�6WUHHW��<UHND�
&DOLIRUQLD����������������������������
6RQRPD�&RXQW\�/LEUDU\��7KLUG�DQG�(
6WUHHWV��6DQWD�5RVD��&DOLIRUQLD������������
����������������6RXWK�6DQ�)UDQFLVFR�3XEOLF
/LEUDU\������:��2UDQJH�$YHQXH��6RXWK�6DQ
)UDQFLVFR��&DOLIRUQLD�����������������������
������7HKDPD�&RXQW\�/LEUDU\������0DGLVRQ
6WUHHW��5HG�%OXII��&DOLIRUQLD������������
����������������7ULQLW\�&RXQW\�)UHH
/LEUDU\������1��0DLQ�6WUHHW��:HDYHUYLOOH�
&DOLIRUQLD����������������������������
9HQWXUD�&RXQW\�/LEUDU\�6HUYLFHV������6�
9LFWRULD�$YHQXH��9HQWXUD��&DOLIRUQLD�������
����������������&HQWUDO�/LEUDU\������6:�
��WK�$YHQXH��3RUWODQG��2UHJRQ�������������
����������+RXVWRQ�3XEOLF�/LEUDU\�����
0F.LQQH\�6WUHHW��+RXVWRQ��7H[DV�������
����������������1DWLRQDO�&OHDULQJKRXVH
/LEUDU\������1LQWK�6WUHHW��1:������
:DVKLQJWRQ��'�&������������������������
DQG�1HZ�<RUN�3XEOLF�/LEUDU\������)LIWK
$YHQXH��1HZ�<RUN��1HZ�<RUN�������������
���������
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������� )LQDO�(,6�(,5

7KH�OHDG�DJHQFLHV�ZLOO�UHVSRQG�WR�HDFK
FRPPHQW�DQG�SUHSDUH�D�ILQDO�(,6�(,5�

������� )HGHUDO�5HFRUG�RI�'HFLVLRQ�DQG
6WDWH�&HUWLILFDWLRQ�1RWLFH�RI�'HWHUPLQDWLRQ

7KH�IHGHUDO�5HFRUG�RI�'HFLVLRQ�RQ�WKH�(,6�
DV�ZHOO�DV�VWDWH�FHUWLILFDWLRQ�RI�WKH�(,6�(,5
DQG�D�1RWLFH�RI�'HWHUPLQDWLRQ��ZLOO�EH
H[HFXWHG�DIWHU�SXEOLFDWLRQ�RI�WKH�ILQDO
(,6�(,5����$�IHGHUDO�SHUPLW�GHFLVLRQ�ZLOO�QRW
EH�PDGH�DQ\�VRRQHU�WKDQ����GD\V�IURP�WKH
GDWH�RI�SXEOLFDWLRQ�RI�WKH�ILQDO�(,6�(,5�
&DOLIRUQLD�DQG�IHGHUDO�GHFLVLRQV�DUH
DQWLFLSDWHG�LQ�)HEUXDU\������

������� ,VVXDQFH�RI�6WDWH�'HWHUPLQDWLRQ�RI
&RQIRUPDQFH�IRU�6<3

3XEOLF�LQYROYHPHQW�LQ�WKH�'HWHUPLQDWLRQ�RI
&RQIRUPDQFH�SURFHVV�IRU�WKH�6<3�LQFOXGHV�D
PLQLPXP����GD\�SXEOLF�UHYLHZ�DQG
FRPPHQW�SHULRG�ZKLFK�H[WHQGV�RYHU�WKH
SXEOLF�UHYLHZ�SHULRG�IRU�WKH�'(,6�(,5�

����� /(*,6/$7,21�$1'
(;(&87,9(�25'(56
5(/$7('�72�7+,6
(,6�(,5

• )HGHUDO�/DQG�3ROLF\�DQG�0DQDJHPHQW
$FW�RI�����

• $PHULFDQ�,QGLDQ�5HOLJLRXV�)UHHGRP�$FW
RI�����

• (QGDQJHUHG�6SHFLHV�$FW�RI�����

• 1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�RI
����

• 1DWLRQDO�)RUHVW�0DQDJHPHQW�$FW�RI
������DV�DPHQGHG�

• &OHDQ�:DWHU�$FW

• &OHDQ�$LU�$FW

• &RDVWDO�=RQH�0DQDJHPHQW�$FW

• 1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI
����

• ([HFXWLYH�2UGHU��������IORRGSODLQV�

• ([HFXWLYH�2UGHU��������ZHWODQGV�

• ([HFXWLYH�2UGHU��������FXOWXUDO�

• ([HFXWLYH�2UGHU��������HQYLURQPHQWDO
MXVWLFH�

• ([HFXWLYH�2UGHU��������,QGLDQ�6DFUHG
6LWHV�

• 0DJQXVRQ�6WHYHQV�)LVKHU\
&RQVHUYDWLRQ�DQG�0DQDJHPHQW�$FW

• 3XEOLF�/DZ�������

• 6HFUHWDULDO�2UGHU���$PHULFDQ�,QGLDQ
7ULEDO�5LJKWV��)HGHUDO�7ULEDO�7UXVW
5HVSRQVLELOLWLHV��DQG�WKH�(QGDQJHUHG
6SHFLHV�$FW

• $VVHPEO\�%LOO�����

• &DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW

• &DOLIRUQLD�(QGDQJHUHG�6SHFLHV�$FW

• &DOLIRUQLD�)LVK�DQG�*DPH�&RGH�6HFWLRQ
�����HW�VHT�

• &DOLIRUQLD�1DWXUDO�&RPPXQLW\
&RQVHUYDWLRQ�3ODQQLQJ�$FW

• =ªEHUJ�1HMHGO\�)RUHVW�3UDFWLFH�$FW�RI
����

• &DOLIRUQLD�6XUIDFH�0LQLQJ�DQG
5HFODPDWLRQ�$FW�RI�����

• &DOLIRUQLD�)LVK�DQG�*DPH�&RGH
6HFWLRQV���������%LUGV�RI�3UH\�RU�(JJV��
������7DNH��6HOO��RU�3XUFKDVH�$LJUHWWH
RU�(JUHW��2VSUH\��%LUG�RI�3DUDGLVH�
*RXUD��RU�1XPLG���������)XOO\
3URWHFWHG�%LUGV���������7DNH�RU�3RVVHVV
)XOO\�3URWHFWHG�0DPPDOV�3URKLELWHG�


